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The recent trend of government bank deposits reveals 
little likelihood of any marked expansion in govern- 
ment expenditures in the near future. This is an un- 
favorable indication from a short-term standpoint, but 
it is more than offset by the long-range implications 


of recent steps toward sound Federal finance. 














N. the past. an imperd- 
ing increase in geo 
ernment expenditures 
has been foreshadowed 
at times by a sharp 
rise in government de- 
posits with the report- 
ing member banks. 

es This suggests that by 
watching the rises and falls in gov- 
ernment deposits it should be possi- 
ble to carry the process of short- 
term business forecasting one step 
beyond the theoretical limit estab- 
lished by the three months lag in 
minor cyclical fluctuations in busi- 
ness activity behind corresponding 
fluctuations in government expendi- 
tures, as outlined in these columns 
last week. 

Just as there is no reason in the 
world why a large increase in gov- 
ernment expenditures should: not be 
followed by a temporary rise in gen- 
eral business activity, there would 
seem, on the surface, to be no rea- 
son why impending expansions in 
government spending should not be 
accurately forecast, in turn, by 
swelling government deposits. Be- 
fore the government can increase its 
spending, it must obtain the neces- 
sary funds; and since, under the con- 
ditions governing emergency ex- 
penditures, it is obviously impossible 
for the Treasury to match each day’s 
outgo with exactly the right amount 
of incoming funds, the government’s 
deposits with the banks must be built 
up sufficiently to take care of all 
requirements for a considerable pe- 
riod in advance of the time the 
money will actually be spent. 

In fact, however, more complica- 














tions enter to disturb this theoret- 
‘cal relationsnip than is the case 
with respect to the relationship be- 
tween government expenditures and 
business activity. One of the most 
important is the necessity for build- 
ing up cash deposits in anticipation 
of the redemption of maturing gov- 
ernment obligations. Another is the 
state of the money market, which 
might dictate a sale of new govern 
ment issues and a consequent ex- 
pansion of government deposits even 
in the absence of any impending in- 
crease in expenditures. 

For this reason we should hardly 
expect to find such a close correla- 
tion between government deposits 
and government expenditures as that 
which seems to exist between gov 
ernment expenditures and general 
business activity. A comparison of 
the figures covering the period since 
the beginning of 1933 shows this to 
be the case. Nevertheless there is 
some correlation, certainly enough to 
warrant the conclusion that as a 
guide to immediate future fluctua- 
tions in expenditures, the fluctua- 
tions in government deposits are at 
least more dependable than either 
the official statements or the unof- 
ficial reports and rumors that come 
out of Washington. It is resonably 
clear, for example, that the sharp 
rise in deposits which began in June, 
1933, was an accurate forecast of 
the tremendous increase in expendi- 
tures which began the following 
August. It also seems reasonably 
clear that the sharp decrease in de- 
posits which began in August, 1934, 
was in anticipation of a lower 
level of (Continued on Next Page) 
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take the present temper of the voters, 
would be politically inexpedient. Even if 
there were an increase only to the June, 
1935, rate of spending, the money would 
last only until] December, 1936, and _ be- 
fore that date a number of individual ap- 
propriations would be exhausted and the 
President would still be forced to ask 
for additional funds on the eve of elec- 
tion. 

TABLE Il. MONTHS’ LAG IN GOVERN- 
MENT EXPENDITURES BEHIND 
INCREASES IN GOVERNMENT 
DEPOSITS 


Increase in Increase in 


Deposits Expenditures Lag 
June, 1932 August, 1933 ‘ 2 
June, 1934 August, 1934 pati 2 
December, 1934 April, 1933 Law 


TABLE Ill. MONTHS’ LAG IN GOVERN- 
MENT EXPENDITURES BEHIND 
DECREASES IN GOVERNMENT 


FINANCIAL 


ately during the past week. The 

market has been extremely irregu- 
lar, however, with numerous exceptions 
to the general tendency toward improve- 
ment. Volume of trading has been at a 
low level. Bond prices have, in general, 
moved in a narrow range with an even 
greater degree of irregularity than 
stocks. 

The week under review began with a 
slight advance. This continued through 
Saturday. The market reopened after 
the Labor Day holiday in a somewhat 
less optimistic manner and a downward 
tendency immediately manifested itself. 


S eet prices have advanced moder- 
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ter of 1935. Considerable stretching of 
the imagination would probably be re- 
quired to relate intervening fluctuations 
in the two series of figures in any logical 


tor of the Budget. This means that in 
the future these bureaus will have to be 
operated more efficiently and with less 
duplication of one another’s activities. In 


For the list of stocks and their weights 
see THE ANNALIsST of Aug. 9, 1935, page 186. 


the latter part of Wednesday’s trading, 
when a sharp rally developed which made 


McKinley the pace of the rise 
accelerated and the 
tinued upward for the next 
In 1904 the market 
several months before the elk 
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manner; and yet any attempt to do so ; ce 
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ing to be achieved by this move may 
probably be considered negligible. 
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“Big Three” Securing Lion’s Share of Recovery 1n 
Motor Company Profits 


HE progress made in 
the past three years 
by automobile manu- 
facturers has attract- 
ed much attention. 
While other major in- 
dustries have made 
forward strides it is 
doubtful if any has 

dominated the recovery parade as much 
as the automobile trade. Figures now 
available indicate that production for the 
first half of this year was 2,301,640 
units, as compared with 1,804,442 in the 
corresponding period of last year. This 
represents a gain of 27.5 per cent, which 
in itself is good, but when coupled with 
the 45.6 per cent gain for the full year 
1934 over 1933 and with the 38.7 per 
cent gain for the latter year over 1932, 
it is to be considered remarkable. Nat- 
urally, such increases in production, with 
corresponding gains in sales, have boost- 
ed profits despite higher labor and 
material costs. 


Big Three Gain Most 


Unfortunately profits have been prin- 
cipally confined to the “Big Three” in 
the automotive field. Moderate profits 
have been recorded by several of the 
independent manufacturers, but the gains 
have been slight and go but a short way 
toward alleviating past losses. There 
are numerous factors which account for 
the present dilemma of the smaller pro- 
ducers. The drastic slump in sales fol- 
lowing the 1929 peak resulted in serious 
losses for many of the independents. 
Some, it is true, had lost money even in 
the prosperous years of the late Twen- 
ties, so that the depression only hastened 
their extinction. These losses reduced 
cash positions to a point where it became 
necessary to curtail greatly expenditures 
for mechanical improvements and pub- 
licity. General Motors, Ford and Chrys- 
ler, on the other hand, possessed suffi- 
cient funds to carry on aggressively with- 
out impairing their financial positions. 
Only recently huge expansion programs 
by General Motors and Ford were an- 
nounced. General Motors is said to be 
contemplating an expenditure of almost 
$50,000,000, while Ford is reported to be 
spending more than half as much. 

Reduced consumer income has brought 
about a concentration of buying in the 
low-priced car class. According to fig- 
ures compiled by the Automobile Manu- 
facturers Association about 34 per cent 
of all sales in 1927 were of cars selling 
for less than $500 wholesale. In 1933, 
however, approximately 81 per cent of 
all cars sold in the United States and 
Canada were in that price class. The 
ratio dropped to about 65 per cent last 
year to the advantage of cars selling 
between $501 and $750 wholesale. The 
latter group, which accounted for 14.6 
per cent of all sales in 1933, more than 
doubled its share during 1934 when the 
ratio jumped to 30.4. A very large por- 
tion of these low-priced sales was ac- 
counted for by Chevrolet, Ford, and, 
more recently, Plymouth. Independent 
makers have introduced low-priced mod- 
els, but only slight progress has been 
made against the leaders. 


No Lack of Engineering Skill 


In considering the independents it does 
seem that they possess at least their pro- 
portionate share of the genius and abil- 
ity in the field. As early as 1930, for 
example, Reo introduced on its higher- 
priced “Royale” models the vee-shaped 
radiator which is now used on practi- 
cally all cars. In 1932 Graham-Paige 
pioneered streamline design and the 


skirted fenders which now have wide ac- 
ceptance. The Studebakers of several 
years ago carried “free-wheeling” which 
enjoyed considerable popularity. More 
recent improvements by the independents 
are the automatic transmissions of Reo 
and the supercharging by first Graham 
and then Auburn. Supercharging re- 
putedly gives more mileage per gallon 
of gasoline and greater power. 

In its newest models Nash has adopted 
a type of motor in which practically all 
parts usually on the outside have been 
enclosed. This is said to produce a 
cleaner, better looking engine and at the 
same time to eliminate much work dur- 
ing overhauling. In addition the same 
company now uses one-piece, all-steel 
bodies which permit great flexibility of 


volume of production for a number of 
years and now has a strong dealer or- 
ganization. Nash is well equipped with 
cash and is one of the pioneers in the 
industry. Packard has established itself 
as a maker of high-quality cars. This 
combination would probably make a 
strong, well-balanced organization. 


Independents’ Net Income 


A glance at the accompanying chart 
will show to what extent the profits of 
the independent motor-car manufacturers 
have suffered. The earnings of General 
Motors and Chrysler have tended up 
ward in the last three years, while the 
losses sustained by the eight smaller 
companies have been only slightly re- 
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design and a maximum of strength. The 
major companies also have made many 
betterments, but they are not to be con- 
sidered here. In the past it has seemed 
that the companies introducing such 
mechanical improvements have not been 
able to capitalize on them, but rather 
have acted as a public proving ground 
for the larger units. 


Plans for Helping Smaller Producers 


In recent years many plans have been 
promulgated to aid the smaller com- 
panies. Of these plans some consisted of 
cooperative schemes such as the common 
use of dies and tools, joint sales agen- 
cies or the perfection of uniform body 
and engine parts that were interchange- 
able. All were supposed to reduce ex- 
penses through avoidance of duplication. 
Widely separated plants, legal difficul- 
ties and a reluctance on the part of 
stockholders to cooperate fully have so 
far prevented the consummation of any 
such plan. Even if one of these plans 
were completed it is to be questioned 
whether the actual benefits received 
would compensate for the complexities 
which would have to be overcome. 

Several mergers have been rumored in 
the recent past, but in all cases official 
denials were soon forthcoming. It is easy 
to understand the reluctance of an inde- 
pendent in fairly good financial position 
to merge with another less favorably 
situated unit. On the other hand, the fin- 
ancially strong companies have apparent- 
ly found no solid reason to form affilia- 
tions with other companies while they 
possessed sufficient liquid resources to 
operate independently. A logical merger 
would seem to be Hudson, Nash and 
Packard. Hudson has been a leader of 
the independents from the standpoint of 


607,000 in the September quarter of 1932 
the profits of the two large enterprises 
moved forward through the major por 
tion of 1933. After some irregularity 
earnings reached, in the current year, 
the level prevailing in the early part of 
1930. On the other hand, operations of 
the independents are still in red ink, and 
only once since 1931 has that group, as a 
whole, managed to break even. Although 
Studebaker is a leading independent, its 
operations have not been included since 
the receivership action prevented com 
parable results. 

The earnings records of the 
dents directly reflect their sales losses. 
Registration figures show that in 1928 
about 39 per cent of all cars sold in the 
United States were of independent manu- 
facture. This proportion decreased 
steadily and in 1933 only 9.8 per cent of 
the cars registered in the United States 
were made by them. For the full year 
1934 the total slipped to 9.1 per cent, 
while for the first seven months of the 
current year the percentage has dropped 


indepen- 


to 7.9. More detailed figures are shown 
in Table I. 
TABLE I. PERCENTAGE OF NEW 


PASSENGER CAR REGISTRATIONS 
BY COMPANY GROUPS 


General inde 


Motors Chev- Ford Chrysler Plym pen 

Total. rolet. Total Total. outh dent 
1926... 27.6 15.1 35.6 *4.0 32.8 
1927... 42.5 24.7 15.3 *5.9 36.3 
1928... 41.3 24.5 15.5 4.7 0.9 38.5 
. 32.7 20.1 33.9 8.9 2.2 24.5 
1930 34.5 23.6 40.3 8.6 2.4 16.6 
1931... 43.4 30.6 27.9 12.0 4.9 16.7 
1932... 41.5 29.4 23.9 17.5 10.2 17.1 
1933 43.4 31.8 21.0 25.8 16.7 9.8 
1934 9.8 28.3 28.2 22.9 16.0 9.1 
1935§ 35.5 21.9 32.8 23.8 14.5 7.9 

§First seven months. *Before Dodge 


Plymouth and De Soto. 

It is evident that a reversal, or at least 
a decided slowing down, of this trend is 
necessary if these companies are to sur- 





vive. The relentless pressure of the 
‘Big Three” has eliminated many well- 
known makes of cars. Among these are 
Marmon, Flint and Star, Peerless (now 

the brewing business), Jordan, Chan- 
dler and many others. Only this year 
the Studebaker Corporation went through 
receivership. For the first time in Amer- 
ican automobile history, however, the 
receivership was terminated and the 
company reorganized; it is now in vol- 
ume production. Pierce-Arrow, Frank- 
lin and Willys-Overland are now either 
in receivership or just emerged from re- 
organization. It does not seem possible 
that all of the three will ever return to 
their former position. Since Pierce-Ar- 
row always produced a high-grade car 
which was sold to the type of people who 
are likely to repurchase the same make, 
the company has chances of staging a 
come-back. The status of the other two 
would seem to be less secure, although 
Willys is now making cars in compara- 
tively large numbers under the jurisdic- 
tion of the court. 


Independents’ Present Position 


From outward appearances the inde- 
pendents are now making a strong bid 
to recoup some of their losses. Hudson 
and Willys-Overland have both had low- 
priced cars on the market for some time, 
but recently several others have entered 
that highly competitive field. Among 
them are Nash with its La Fayette, Gra- 
ham with a new six-cylinder model and 
Packard with a “120” series. While al! 
have been comparatively successful, inas 
much as they have been able to thus 
steady the declining sales trend, only 
Packard has made real progress toward 
usurping the throne now held by the 
large organizations. 

rhe recent trends of automobile regis- 
trations are shown in Table II. It is 
worth noting that two independents 
show the largest percentage gains for 
the first six months of this year, as com- 
pared with the corresponding period of 
1934, Last year Hudson headed the list 
by recording a gain of over 500 per 
cent. From this tabulation it is obvious 
that two of the most consistent gainers 
have been Oldsmobile and Ford. In the 
case of Ford one might wonder why Lin- 
coln should show two successive losses, 
notwithstanding the progress by its low- 
priced mate. 

TABLE Il. ACTUAL AND PERCENTAGE 

GAIN IN NEW PASSENGER CAR 





REGISTRATIONS 
First Six Mos. First Six Mos 
-1935-34—-—, —-—1934-33- 

Actual. % Actual t 
Packard --. 10,414 371.1 —1,943 —40.9 

La Fayette..... 4,955 160.0 4,196 . 
EO: SDs 505 09-0: 8,626 153.1 —3,751 —40.0 
Oldsmobile 46,095 134.2 16,577 93.3 
La Salle ... 2,888 104.6 912 49.9 
Dodge 47,511 96.2 15,512 46.2 
Chrysler er 84.3 417 3.3 
P iac .. 41,708 80.1 —1,473 3.4 
Fo 193,188 65.4 162,176 121.8 
Hupp i 1,628 60.2 —948 25.3 
Willys os 1,670 52.1 —6,001 -65.2 
Plymouth 54,072 34.0 59,407 59.6 
Auburn ee 711 30.9 —808 —28.3 
Terraplane ... 6,166 27.2 7,092 45.5 
Graham o- 1,005 19.4 1,799 35.1 
Chevrolet .. 43,418 16.2 38,313 16.6 
Buick .- 3,009 10.0 5,700 22.6 
Hudson ‘ 665 6.1 9,213 517.3 
Reo ; 81 4.3 312 19.7 
Nash 81 —1.0 2,688 47.0 
Stu ide baker 1,824 —8.0 4,690 25.8 
llac 270 —9.2 673 29.8 
Linc 127 —12.0 —121 10.2 
Fierce: Arrow . 556 —59.5 34 3.8 
Mi laneous .. 1,703 —80.3 —2,628 —55.3 


*Not in production in 1933. 


lhose independents which have not en- 
tered the low-priced field have kept in 
step with the industry from the stand- 
point of style, mechanical betterment and 
the constant trend toward more automo 
bile for less money. This last point helps 
to explain why the industry, as a whole, 


Continued on Page 346 
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Importance of France in the African Crisis: Dreams 
Of Her Empire Builders 


By NORTON WEBB 


LTHOUGH French 

statesmen are dis- 
playing great astute- 
ness in the African 
crisis and playing off 
events with a subtle 
caution that seems al- 
most a mask of ob- 
’ scurity, there is no 
doubt that the upheaval is really causing 
them deep perturbations as to its possi 
ble consequences with respect to France’s 
own extensive schemes on the Dark Con- 
tinent. 





Underlying French Ambition 


If Premier Laval has for the moment 
a bargain type of agreement with Musso- 
lini for the “exploitation” of African re- 
gions that he is generally supposed to 
have made on his recent visit to Rome, 
it probably rests on a basis of “friendly 
rivalry” with due regard to British in- 
terests. But whatever the agreement, it 
cannot exclude the possibility of some one 
becoming top-dog in Africa in the future; 
otherwise it would run contrary to 
France’s long-known cherished ambition 
eventually to become the world’s leading 
colonial power on that immense conti- 
nent. 

France’s present holdings in Africa 
amount to no less than about one-third 
of its entire territory, and as the French 
have elaborate plans for developing this 
empire by peaceful economic penetration, 
it can be judged what intense interest 
they must have in the issues to be set- 
tled with Ethiopia. No less than Great 
Britain they bear forcibly on France's 
future in Africa. 


The Imperial Economic Conference 


Only last April the most important and 
far-reaching economic conference ever 
held by France on its colonial possessions 
took place in Paris. To the French it 
spelled an important turning point in the 
evolution of their colonial empire, and 
plans were laid to push with energy its 
development by modern and efficient 
means. This conference was hailed by 
many as ushering in the Imperial French 
Republic and was attended by every 
Frenchman of any standing in colonial 
questions, together with all officials of 
the French Government, from the Presi- 
dent of the republic down. It was also 
outspokenly alluded to as “the imperial 
economic conference.” A vast Colonial 
Equipment Fund, similar to the Colonial 
Development Fund instituted by Britain 
in 1929, was voted among other things. 
A Mediterranean and North African 
Committee was formed, which now works 
in close cooperation with the office of the 
Premier and is charged with furtherance 
of France’s initial plans to extend her 
prestige and influence in Africa. 

There has long existed in France a 
group of influential men who favor a 
bold French policy in Africa. What is 
important, however, is that French am- 
bitions in Africa are very much of a 
reality. Some of the ideas advanced dur- 
ing the conference by certain experts 
should be seriously considered. 


Why France Should Take the Lead 


These experts naturally start from the 
premise that France alone seems aptly 
fitted to lead in the great task of 
“civilizing” and exploiting the dormant 
economic riches of Africa. Their rea- 
sons are: First, France holds one-third 
of Africa; second, her imperialism is 
tempered by republican democracy; 
third, she is the dominant power in Eu- 
rope politically and financially and has 


built up a new and powerful industrial 
machine since the war. 

The first step of African development 
must, however, begin in Europe itself in 
the economic reorganization of which 
France can lead, at the same time put- 
ting order within the -colonial empire 
overseas. 

Britain, it is figured, is today ill at 
ease in the new order. Aviation has re- 
duced that country to a mere peninsula 
and the secular prestige of the British 
empire is waning. 

Italy, with no raw materials, is Eng- 
land’s prisoner in the Mediterranean and 
is now trying to play too big a réle in re- 
lation to its economic and financial 
capital. 

Germany, while powerfully organized 
and having enormous resources of ener- 
getic man-power, is alienating all the in- 
termediate and minor European powers 
by its brutal mysticism of domination. 

The U. S. S. R. is repugnant to other 
nations because of its political principles 
and is assuming more each day the as- 
pect of a semi-Asiatic power. 


Strong Position in European Diplomacy 


For these reasons France stands out 
more than any other as the logical Euro- 
pean power to reorganize its so-called 
Asiatic peninsula, the first step toward 
greater African power. Does not France, 
it is held, enjoy solid prestige and friend- 
ships among the Danubian countries? 
Has not France thus reassumed the role 
originally projected by Francis I and 
Richelieu? The Little Entente is grow- 
ing in economic, military and political 
power. Bulgaria, understanding the sit- 
uation, has already fallen in line with 
French policy, as have also Greece and 
Turkey, who have formed a Balkan en- 
tente. 

Belgium, Spain, Switzerland, Holland, 
the Baltic and Scandinavian States and 
even Poland, which, although lukewarm 
now, will fall in line in time, all fear 
Hitler and have drawn nearer to France. 
This is a nucleus of a European federa- 
tion in which France can lead the way. 
especially because of its financial power 
in Europe. It has huge gold reserves, is 
economically powerful and has spent 100 
billion francs on extending and recon- 
structing its industries since the war. 


African Hegemony 

Two big cards, say these French ex- 
perts, are in France’s hands for its Afri- 
can plans: its colonial empire and the 
League of Nations. Through them it can 
equip Europe B without harming Europe 
A and slowly coordinate European eco- 
nomic power by lowering tariffs, dimin- 
ishing quotas and similar steps. Eco- 
nomic frontiers will thus some day dis- 
appear by the creation of new and com- 
mon markets for European industry. 
This program well under way, together 
with a successful start in putting eco- 
nomic order into the entire French colo- 
nial domains, will place France in a po- 
sition to begin the real development of 
African regions. 

While the British, of course, hold 
sway in South and Southeast Africa, 
they only possess a nominal sovereignty 
over Egypt in the all-important north 
along the Mediterranean; and their West 
African colonies depend strategically and 
partly economically on the French net- 
work on the Black Continent. Italy, 


Spain, Belgium, Portugal, only possess 
fragmentary parcels of African soil. 

France therefore dominates Africa by 
owning one-third of its area, its united 
colonies constituting a sort of natural 
extension of the other side of the Med- 
iterranean. Algeria, Tunisia and Moroc- 
co are nearest Europe, are the most de- 
veloped of the north and therefore in the 
best position to favor the cause of French 
African plans. These three countries 
have a tight grasp on the Sahara Desert, 
while in French East Africa and French 
Equatorial Africa the whole scale of 
world agricultural production is found 
through the diversity of climates. Min- 
ing and cattle raising must also be in- 
cluded. 


Advanced French Views 


Then, it is argued, France’s Mediter- 
ranean territory is also the logical ter- 
mini of the coming trans-African rail- 
road that will open up immense unex- 
plored regions of economic riches. 
France at the controls will thus be like 
England with its watch on Suez and the 
United States on Panama. 


This linking of Africa and Europe 


through French leadership to establish 
the Eurafrica so long wished and pro- 
jected by Frenchmen for the good of the 
two continents must yme a reality. 
France recognizes the bigness of the 
undertaking, but its actual preponderance 
in Europe and Africa dictates its duty 
to take the lead and follow the program 
as here outlined. Indeed, France’s whole 
future is largely dependent on this strict 
and increasing economic union between 
the two continents. 

The League of Nations 
rally the anti-revisionists of France and 
organize them.economically. France can 
be their experienced counselor in this 
and weld them into a powerful economic 
entity. Coupling this with the achieve- 
ment of success in its present colonial 
plans and enterprises, France will slowly 
acquire the necessary moral authority 
and prestige to raise itself from the de- 
gree of national to that of the imperial. 
The Imperial French Republic must be 
built. 

This advanced view of 
to obtain its big stake in Africa is held 
by an important school of Frenchmen. 
No doubt there are others who do not 
share this colonial drean 
are opposed to it entirely 
ture in many ways forms the background 
of the Third Republic’s present plans on 
the black continent. 


can be used to 


how France is 


and some who 
gut its tex- 


Present Housing Shortage About 900,000; 


Absurdity of Some Recent “Estimates” 
By WALTER RENTON INGALLS 


N a study of this sub- 
ject that was pub- 
nished in THE AN- 
NALIST of July 6, 13, 
27 and Aug. 3, 1934, 
my finding was that 
at the end of 1929 
there existed in the 
United States about 
30,000,000 houses, which number was 
just about in harmony with our needs. 
In other words, we had not, broadly 
viewed, experienced any overbuilding, 
the high rate of construction in 1925-28 
having been to supply a previous defi- 
ciency, with construction tapering off in 
1929 to about a normal rate. 

Let it be here explained once more that 
by houses is meant dwelling units, i. e., a 
single-family house counts as one, while 
an apartment house counts according to 
the number of its apartments. 

My then finding in a reconnaisance 
through a previously unexplored area of 
economic research was out of harmony 
with preconceived ideas that were de- 
rived mainly from observation of small 
territories. Since then there have been 
offered estimates from Washington and 
elsewhere, that if figured backward 
from the additional data since 1929 would 
suggest a deficiency of housing at that 
time which would be a reductio ad ab- 
surdum. We have indeed a_ present 
shortage of housing, which is obscured 
by the doubling of families, but it is not 
so great as intimated in many casual es- 
timates. In these remarks I give no con- 
sideration to the quality of our housing. 





Since 1929 our building of dwelling 
units has been as shown in Table I, the 
total being my own estimates and the 
segregation as to urban building being 
the accounting by the United States De- 
partment of Labor. 


It will be observed from Table I that 
the ratio of urban building to total has 
been diminishing, which is more or less 
what would be conjectured, and inferen- 
tially the ratio of building in suburbia 
and ruralia (other than on farms) has 
been increasing. 


TABLE IL. NUMBER OF DWELLING 
UNITS BUILT 
Year Total Urban. 
1930 256,000 *125,000 
1931 211,000 *98,000 
1932 82,00 *27,000 
1933 81,506 +34,000 
1934 72,500 *29,000 
Total 703,000 313,000 


*257 cities. +750 cities 

Against the total increment of about 
700,000 units must be set loss by disaster 
and obsolescence. In my previous study I 
put that tentatively at 100,000 per an- 
num. This subject ntinues to be 
shadowy. I may do no more than offer 
the surmise that our net gain in the last 
five years has been about 200,000. 

Our population, according to the esti- 
mates of the United States Bureau of the 
Census has increased as shown in Table 
Il. 


TABLE Il. POPULATION OF THE U. S. 


Date Population 
— 2. 1929 3b 52¢ 000 seas coca 
une 30, 1930 63 
June 30, 1931 819000 
June 30, 1932 752,000 
June 30, 1933 871,000 
June 30, 1934 126,425,000 732,000 

4,899,000 


Halving the increases for the first and 
last fiscal year, in order to adjust to cal- 
endar years, we find a net increase of 
about 4,400,000, corresponding with 
about 1,100,000 families. This suggests 
that we are now short about 900,000 
houses if every family is to have one. 
This estimate is very much lower than 
some that have been offered from respec- 
table quarters, but even so it reflects a 
Situation sufficiently serious. The re- 


vival of industry in Europe, especially 


in Great Britain and Germany, has been 
based upon house building, which is fun- 


damental, for the more houses there are 
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built, the more collaterals, the more elec- 
trification, the more telephones and all 
the rest. 

We are able to see that housebuilding 
has been proceeding more rapidly in 
Great Britain and Germany, particularly 
in Great Britain, and with that is to be 
associated in large measure its economic 
recovery, beginning in 1932, just as hap- 
pened in the United States in 1922. 

In the six months ended March 31, 
1935, the number of houses built in Eng- 
lan and Wales by private enterprise, 
without State assistance, was 149,085, 
compared with 136,965 in the previous 
semester, which was itself the largest of 
record. Under the five-year program 


adopted in 1933 to extinguish a defi- 
ciency of approximately 700,000 houses 
by April, 1938, new construction will 
have to continue at the present rate over 
the next three years. 

Some observations of recent German 
official statistics are instructive. In 1934 
the population of Germany increased 
from 65,353,000 to 65,804,000, exclusive 
of the Saarland. Including the latter the 
population of the German Empire, Jan. 
1, 1935, was 66,640,000, or a little more 
than one-half of that of the United 
States. Construction in Germany in re- 
cent years has been occurring more ex- 
tensively than in the United States, part- 
ly to meet the requirements of increasing 


Destructive Nature of the 
As Finally Enacted 


By JAMES G. MITCHELL 
Cf the New York Bar 


HE adjournment of 
Congress last week 
offers the singular 
advantage of oppor- 
tunity (inadequate it 
is true) to measure 
the extent of its 
devastation and 
assess the damage. 

The legislation it has passed originated 
chiefly in a coterie whose esoteric con- 
ception of the social order is the setting 
of every man’s hand against his neigh- 
bor with the pillory as its most accepta- 
ble symbolic constituent. 

Any expectation that intelligent re- 
gard for the general well-being might 
find expression in legislation affecting 
the public utilities, emanating notorious- 
ly from the same sources; would conse- 
quently be vain. When the President at- 
tached his name to the Public Utility 
Act of 1935, he not only signed the 
death warrant of a great industry, but 
relegated all State supervisory bodies to 
a stultified impotence. It remains to be 
seen whether public opinion, if it can be 
informed rather than inflamed, will per- 
mit its execution. 





A strenuous effort to some 
semblance of their authority was made 
by the State commissions themselves in 
what was known as the Woodrum amend- 
ment. This was vigorously and effective- 
ly opposed by the Washington bureau- 
cracy, which did not care to have any 
cloud cast upon its title to omniscience. 


preserve 


Question of Constitutionality 


Further discussion of the constitu- 
tional validity of this measure impresses 
this writer as not only futile, but possi- 
bly injurious. If the Fifth Amendment 
authorizes the taking of life, liberty and 
property without due process of law by 
an irresponsible bureaucracy, then this 
act is within the legislative power. 
Otherwise it is not, and little more need 
be said about it. 

The truth is that the country is thor- 
oughly surfeited with academic debate 
concerning constitutional questions. The 
time has arrived, and in truth is long 
since past, for a complete readjustment 
of attitude toward the judiciary. A 
warning is imperative. The courts have 
been too long regarded as a shelter 
against otherwise irresistible onslaught. 
The danger is altogether too imminent 
that the fortress itself will be demolished. 

The uncertainties which have charac- 
terized judicial decisions throughout the 
nation are not intellectual so much as 
they are unfortunate reflections of a mis- 
informed public opinion. There has been 
built up a wholly negative and erroneous 
conception of the Constitution. It is pop- 
ularly regarded as the chief barrier to 
human progress. The role of suppliant 
must, therefore, -be finally rejected, and 





business men must array themselves ag- 
gressively with the courts and with all 
who have a historic appreciation of the 
affirmative assurances and values which 
the Fathers wrested from despots, of 
which the Constitution is the written evi- 
dence. Eternal vigilance is not the only 
price we must pay for their perpetua- 
tion. 


Why the Utility Act Was Forced 
Through Congress 


The Public Utility Act of 1935 was 
forced to passage largely upon the 
theory that the consumer had been over- 
charged for his electric current by the 
private companies, and _ correlatively 
that their destruction by the bureau- 
cracy would correct the alleged evil. It 
may be fitting to emphasize, since ac- 
ceptance of the whole thesis presupposes 
a certain infantile simplicity, that de- 
struction rather than regulation is the 
conspicuous potential of this act. 
Whether or not this design is fortuitous 
is of little practical significance. 


If we should assume, however, that 
the real objective is the reduction of con- 
sumer cost, the general experience of the 
last two years scarcely justifies a glow- 
ing optimism. The outstanding achieve- 
ment of the bureaucracy is undoubtedly 
in the field of food control. According to 
estimates of the American Institute of 
Food Distribution there has been added 
to the annual retail cost of food, during 
the period from March, 1933, to March, 
1935, the colossal sum of $3,350,000,000. 
The relation of these figures to the whole 
power issue will be more clearly appre- 
hended when it is understood that this 
increase in food costs is approximately 
five times the total cost of residential 
electricity throughout the nation. The 
fact that during the same period the pri- 
vate companies have reduced its cost is 
not without its significance. It is not 
merely a safe prediction that the cost of 
electricity will advance under bureau- 
cratic administration—it is inevitable, 
though it may well be conceded that 
available facilities for concealment will 
serve the purpose of temporary public 
deception. 

A few weeks ago it was proclaimed by 
what would ordinarily be received as re- 
sponsible authority that the legislative 
products of the brain trust would be sub- 
jected to competent review. My own 
gratitude for this assurance was ex- 
pressed in a previous article. Unfortu- 
nately it was-premature, for the utility 
act presents the familiarly inherent evi- 
dences of arrested adolescence. It is a 


population and partly to replace obsolete 
houses. 

The construction figures in the coun- 
tries over a long period do not look very 
different. From July 1, 1918, to the end 
of 1934, the Germans built 3.4 million 
units, while from Jan. 1, 1920, to the end 
of 1934 in the United States we built 
about 6.2 million units. In Germany the 
annual loss by fire and other disasters 
appears to be much less than with us. 

I may add a tabulation of the posses- 
sion of houses in these three great coun- 
tries, with a computation of the quotient 


per caput: Per 
Country. Houses. Population. Caput 

Great Britain.. .11,200,000 46,300,000 0.242 

Germany ...... 17, 000 65,800,000 0.258 


000, 
United States. .30,200,000 126,425,000 9.240 


Public Utility 


peerless presentation of painfully monot 
onous and platitudinous repetition, and 
successfully defies logical analysis. An 
experienced draftsman could have re- 
duced its verbiage by two-thirds with 
out any sacrifice of objective, and in the 
process rendered it intelligible. 

The much publicized “death sentence’”’ 
which was a feature of the Senate bill 
has been changed. The original provision 
required swift execution, the guillotine 
being probably the most satisfying sym- 
bol. Bureaucratic moderation permitted 
an amendment so that the more civilized 
method of strangulation accompanied by 
slow torture could be employed. Any 
illusion that the earlier requirements 
have been ameliorated may as well be 
summarily dismissed. 


Section IT 


The Security Exchange Commission is 
charged with the administration of the 
act. The central significance of its 
powers is to be discovered in Section 11 
(the “death sentence” clause), and their 
apprehension is a consideration of first 
importance. This section is divided into 
seven subsections, which are again the 
subject of division. It consists of approx- 
imately 1,900 words, involved sentences 
and useless repetition being among its 
most conspicuous features. Add to this 
another 34,000 words similarly misused 
and some faint glimmering of the task 
of analysis may be obtained. 

It is fair to assume from its frequent 
repetition that the phrase “integrated 
public-utility system” is intended to em- 
body a principal objective. As applied to 
electricity it is previously defined (Sec. 3 
(a) 29) as 

consisting of one or more units of 
generating plants and/or transmis- 
sion lines and/or distributing facili- 
ties, whose utility assets,. whether 
owned by one or more electric 
utility companies, are physically in- 
terconnected or — of physical 
interconnection and which under nor- 
mal conditions may be economically 
operated as a single interconnected 
and coordinated system, confined in 
its operations to a single area or 
region, in one or more States, not so 
large as to impair (considering the 
state of the art and the area or re- 
gion affected) the advantages of 
localized management, efficient oper- 
ation, and the effectiveness of regu- 
lation. 

The first duty of the commission in the 
category of Section 11 is an exhaustive 
examination of all holding companies, 
their subsidiaries and affiliates, to de- 
termine the possibilities of simplifica- 
tion, the equitable distribution of voting 
power and the extent to which “their 


[The above computation is wholly 
arithmetical, i. e., there is no allowance 
for the parts of the several populations 
that are housed in institutions, &c., nor 
for other refinements of analysis. The 
closeness of the several quotients is 
striking 

A consideration that should enter into 
a thorough examination of this subject 
is the average floor area per unit. I 
think that this is less in Germany than 
in the United States, perhaps in a ratio 
of something like 800 to 1,000, but this is 
Anyhow, it is 
certain that the average house does not 
-ost as much in Germany or Great Brit- 
the United States. 


also a shadowy subject. 


ain as ll 


Act of 1935 


properties and business may be confined 
to those necessary or appropriate to the 
operations of an integrated public utility 
system.’ 

Its second obligation is, as soon as 
practicable after Jan. 1, 1938, to require 
company and its subsid- 
after notice and hearing, to take 
commission deems 
necessary to limit the holding company’s 
operations to a “single integrated public 
utility system,” and to such other busi 
nesses as are incidentally or economi 


cally appropriate to its 


eacn holding 
aries, 


such action as the 


necessary or 
operations. 

Under an immediately succeeding pro- 
viso the commission is required to permit 
the continued control by a holding com- 
more additional inte- 
finds all of three 


pany of one or 
grated systems if it 
prevailing conditions: 

A. That each of such additional sys- 

tems cannot be operated indepen- 
dently without loss of substantial 
economies which would be pre- 
served by continuance of holding 
company control; 

B. They are all located in one State, 

yr in adjoining States or in a con- 

_ tiguous foreign country, and 

C. Their continued combination un- 

der the control of the holding com- 
pany is not so large (considering 
the state of the art and the area 
or region affected) as to impair 
the advantages of localized man- 
agement, efficient operation, or 
the effectiveness of regulation. 

The commission may also permit the 
retention of an interest in any incidental 
or necessary business, other than that of 
utility, which it shall find 
“necessary or appropriate in the public 
nterest or for the protection of inves- 
tors or consumers.” It may be remarked 
that this peculiar profession of solici- 
tude for the public interest and for in- 
vestors and consumers appears through- 
out the act on so many occasions as to be 
practically uncountable. 

It is appropriate to observe at this 
point that the conceit of an “integrated 
public utility system” as defined quite 
manifestly derives from the fallacy that 
the power industry may not only sur- 
vive vivisection, but by some mysterious 
alchemy may be isolated in an economic 
universe. 


a public 


The next duty in the numerical order 
is largely a verbose repetition of its 
predecessor followed by the requirement 
that the commission shall compel the nec- 
action to assure the discontinu- 
ance of the relation of holding company 
in respect of any subsidiary which is it- 
self a holding company. An enigmatic 
appendage follows: 

Except for the purpose of fairly 
and equitably distributing voting 
power among the security holders of 
such company, nothing in this para- 
graph shall authorize the commis- 
sion to require any change in the 
corporate structure or existence of 
any company which is not-a holding 
company, or of any company whose 


essary 
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principal business is that of a public 
utility company. 
The conference report essayed an ex- 


planation of this passage which is far 


from satisfying. The confusion is ren- 
dered all the more chaotic if resort is 
had to Section 2 which defines a “com- 
pany” with sufficient breadth to cover 
every form of business organization re- 
gardless of its activities and their judi- 
cially designated representatives. The 
question injects itself as to whether the 
commission’s jurisdiction is to be ex- 
tended by inference over corporations 
other than utilities, and this is but one 
of the uncertainties with which the act 
is generously besprinkled. Orders under 
this subsection must be complied with 
within one year of their issuance, subject 
to extension in the commission’s discre- 
tion for a further period not exceeding 
one year. 


Extraordinary Penalties 


In aid of its orders the commission 
may invoke the jurisdiction of the courts 
of the United States. The provisions in 
this connection are so extraordinary as 
to warrant entirely independent and in 
tensive consideration. Pursuant to the 
commission’s complaint the court is not 
only vested with authority to enforce its 
own mandates by proceedings in con- 
tempt, but is empowered to “take exclu- 
sive jurisdiction and possession of the 
company or companies and the assets 
thereof, wherever located.” The court is 
further empowered to appoint a trustee 
and may constitute the commission sole 
trustee, which may then, subject to the 
court’s approval, dispose of any or all of 
the company’s assets. Subject to terms 
and conditions prescribed by the court, 
the trustee may dispose of the assets “in 
accordance with a fair and equitable re- 
organization plan which shall have been 
approved by the commission after oppor- 
tunity for hearing.” The plan may be 
initiated by the commission itself or by 
any person having a “bona fide interest” 
as defined by its rules and regulations. 

The succeeding subsection authorizes 
the initiation of a reorganization plan by 
any utility company after Jan. 1, 1938. 
If after notice and “opportunity for 
hearing” the commission shall approve 
the plan, either as presented or modi- 
fied by itself, it may apply to the court 
to enforce and carry out its terms. The 
court may thereupon approve the plan, 
appoint a trustee for the purposes of its 
execution, and again is expressly em- 
powered to designate the commission as 
the “sole trustee.” 


Servile Position of the Courts 


The provisions of the next succeeding 
subsection are an ironic commentary 
upon the judicial safeguards against ir- 
responsible bureaucratic action ostensi- 
bly embodied in those which precede it. 
The judicial authority to appoint the 
commission as trustee or receiver is 
again reiterated, and the court is ex- 
pressly denied all power of appointment 
without notifying the commission and af- 
fording it opportunity to be heard. The 
commission may not be appointed with- 
out its express consent, and no plan of 
reorganization may receive the court’s 
approval unless and until it has been 
submitted to and approved by the com- 
mission. All fees and expenditures in con- 
nection with proceedings involving utility 
companies must receive the commission’s 
express authorization. 

This effort to transmute the courts 
into servile instrumentalities of an arro- 
gant bureaucracy is at once bold and in- 
sidious, and a culmination of its en- 
croachments upon both the legislative and 
judicial prerogative. Viewed as a whole, 
this section deprives the courts of all 


discretion. A later section contains the 
familiar provision that the commission’s 
findings of fact “if supported by sub- 
stantial evidence” shall be conclusive. 
The commission is expressly empowered 
in effect to paralyze all judicial proce- 
dure that it does not approve. Its ex- 
clusive appointment as trustee with the 
most arbitrary and comprehensive pow- 
ers is for all practical purposes made 
mandatory. 

The irony (doubtless unconscious) of 
the situation created is expressed in the 
description of the court that shall exe- 
cute the commission’s mandates as a 
“court of equity.” Whether in the cir- 
cumstances it functions as a court in any 
proper sense may well be the subject of 
debate; but there can be no escape from 
the conclusion that the unconscionable 
procedure to which the act commits it is 
a categorical denial of its equitable attri- 
butes. For arbitrary action is the very 
antithesis of equity; appeal to the chan- 
cellor’s conscience having been pre- 
cluded, his bench automatically assumes 
the character of a stage for the per- 
formance of marionettes, the judicial 
paraphernalia serving to obscure the 
pinnacles from which the mighty have 
fallen. 

The concluding subsection is an elab- 
orated inhibition against the direct or 
indirect solicitation of proxies or other 
similar powers in connection with any 
reorganization plan, except as the com- 
mission shall permit. 


Financial and Service Relations 


The two succeeding sections of this 
act are concerned generally with the 
financial and other service relations be- 
tween holding companies and their sub- 
sidiaries and affiliates. The first of these 
consists of nine subsections. The first 
makes it unlawful for any holding com- 
pany to borrow or receive any extension 
of credit or indemnity from any utility 
company in the same system or from 
any of its subsidiaries. Renewals or ex- 
tensions of loans, credits or indemnities 
in effect at the date of enactment are 
exempted from this prohibition. 

The three succeeding subsections con- 
template the promulgation of rules, reg- 
ulations and orders governing all inter- 
financial transactions, including loans 
and credits by holding companies to their 
subsidiaries; the declaration and pay- 
ment of dividends, and acquisition, re- 
tirement and redemption of securities; 
and the sale of securities and other 
utility assets. The commission is au- 
thorized to make such rules, regulations 
and orders as it “deems necessary or 
appropriate in the public interest or for 
the protection of investors or consumers 
or to prevent the circumvention of the 
provisions of this title or the rules, regu- 
lations, or orders thereunder” concerning 
the enumerated transactions, and any 
acts in contravention are declared to be 
unlawful. 

The fifth subsection subjects the solic- 
itation of proxies and other similar pow- 
ers to the regulatory authority of the 
commission. 


“Delegation Running Riot” 


The sixth and seventh are sufficiently 
curious specimens of the bureaucratic art 
to warrant more minute examination. 
The first of these applies to holding 
companies and their subsidiaries, the sec- 
ond to affiliates. Aside from their par- 
ticular subject the language used is 
practically identical, and since the affili- 
ate is expressly mentioned in the first of 
these subsections the subsequent dedi- 
cation of a lengthy paragraph will re- 
main a mystery which only the initiate 
will be able to penetrate. Subsection f 
reads 





It shall be unlawful for any regis- 
tered holding company or subsidiary 
company thereof, by use of the mails 
or any means or instrumentality of 
interstate commerce, or otherwise, to 
negotiate, enter into, or take any 
step in the performance of any 
transaction not otherwise unlawful 
under this title, with any company 
in the same holding-company system 
or with any affiliate of a company 
in such holding-company system in 
contravention of such rules and reg- 
ulations or orders regarding reports, 
accounts, costs, maintenance of com- 
petitive conditions, disclosure of in- 
terest, duration of contracts, and 
similar matters as the commission 
deems necessary or appropriate in 
the public interest or tor the protec- 
tion of investors or consumers or to 
prevent the circumvention of the 
provisions of this title or the rules 
and regulations thereunder. (Italics 
supplied.) 

The effect of this is that the commis- 
sion may superimpose regulations upon 
regulations and that, even though con- 
duct may be lawful, it may be made un- 
lawful by some capricious whim. If the 
crime is not created by the statute the 
commission is licensed to manufacture it. 
To adopt the language of Mr. Justice 
Cardozo in Schechter v. U. S., this is one 
more illustration of “delegation running 
riot.” 


Political Contributions and Lobbying 


The eighth subsection prohibits all 
forms of political contributions, and the 
last is designed to regulate appearances 
before Congress, its committees and 
members, and the Securities Exchange 
and Federal Power commissions. It is an 
unusually meticulous endeavor to dis- 
courage the blandishments of the lobby- 
ist and preserve our legislative represen- 
tatives in uninfected isolation. 

If the purpose of Section 13 is not the 
ruthless destruction of a great industry, 
in which the operating companies are in- 
evitably included, the burden of its more 
satisfactory explanation rests upon its 
exponents. It is exceedingly difficult to 
reconcile the conference committee’s re- 
port upon this phase of the act with its 
categorical provisions. The report says 
in part: 

The substitute agreed upon is a 
compromise which is intended to re- 
quire intra-system contracts to be 
performed efficiently and economi- 
cally at cost, fairly and equitably al- 
located among the companies served, 
and provides machinery for the set- 
ting up of mutual service companies, 
although the inflexible statutory re- 
quirement of the Senate bill, that all 
such contracts be performed by 
mutual service companies was omit- 
ted. 

The first sub-section, however, reads: 

After April 1, 1936, it shall be un- 
lawful for any registered holding 
company, by use of the mails or any 
means or instrumentality of inter- 
state commerce, or otherwise, to en- 
ter into or take any step in the per- 
formance of any service, sales, or 
construction contract by which such 
company undertakes to perform ser- 
vices or construction work for, or 
sell goods to, any associate company 


thereof which is a public utility o7 
mutual service company. This pro 
vision shall not apply to such trans 
actions involving special or unusual 
circumstances, or not in the ordinary 
course of business, as the commis 
sion by rules and regulations 01 
order may conditionally or uncondi- 
tionally exempt as being necessary 
or appropriate in the public interest 
or for the protection of investors or 
consumers. 
The second sentence is manifestly 
meaningless, since no company could in 
practice maintain a staff of experts in 
the various fields now covered by well- 
holding for the 
spasmodic wholly 


organized companies 
purposes of 
subject to the caprice of the Securities 
Exchange Commission and its hordes of 
functionaries. 


ervice 


The second subsection makes it un- 
lawful, after the same date, for any sub- 
sidiary or mutual service company to 
enter into the contractual relations de- 
scribed with anv associate company ex- 
cept in conformity with terms and condi- 
tions, limitations and prohibitions, pre- 
scribed by the commissior 


Reports and Bookkeeping 


Provision is made at great length in 


the succeeding section for reports and 
bookkeeping, and the next is dedicated 
to the “mutual service company.” This 


instrumentality is apparently to be the 
creation of “rules, regulations and or- 
ders” of the commission. Its description 
is delightfully vague, and if its em- 
bryonic expectations are realized it is 
likely to present the most astonishing 
malformation in the bureaucratic biology. 

In its zigzag course the section then 
reverts to contracts between “affiliates” 
and holding and subsidiary companies 
and subjects them to the same handicaps 
as were observed in the second subsec- 
In order that there shall be no 
toils it is then 
person whose 


tion. 
possible escape from the 
made unlawful for “any 
principal business is the performance” of 
such contracts to enter into them except 
as they are permitted by the rules, regu- 
lations and orders of the commission, 
the meticulous character of which is 
sufficiently expounded 

Finally, the commission is instructed to 
conduct investigations concerning “the 
making, performance, and costs of ser- 
vice, sales, and construction contracts 
with holding companies and subsidiary 
companies thereof and with public utility 
companies, the economies resulting there- 
from, and the desirability thereof,” “as a 
basis for recommending further legisla- 


tion.” In view of the practical impossi- 
bility of such contracts under the provi- 
sions of this section, the investigations 
will probably be conducted Patagonia, 
and it may be observed that a proper 


subject of investigation be whether 


any business will remain upon which 
such legislation can be inflicted. 

Other important phases of this meas- 
ure may well be reserved for a succeed- 


ing article. 


Recent Books on Finance and Economics 


THE NEW AMERICA—THE NEW WORLD, 
by H. G. Wells. (Macmillan, $1.) Mr. 
Wells looks over the New Deal. 

* * . 


MONEY AND THE ECONOMIC SYSTEM, by 
E. M. Bernstein (University of North 
Carolina Press, $3). A study of money 
and its problems. 

* + * 

PROBLEMS OF THE FOREIGN EXCHANGES, 
THE, by L. L. B. Angas (Knopf, $3.75). 
A book by a writer who is currently 
popular. 

* * * 

WORLD FINANCE, 1914-35, by Paul Ein- 
zig. (Macmillan, $3.) The world’s fin- 
ancial evolution since 1914. 

* * * 


BacK TO WorRK: THE Story oF PWA, 





by Harold L. Ickes (Macmillan, 
$2.50.) How the money was spent and 
what it has accomplishe 


HOUSING PROBLEMS AND POSSIBILITIES IN 
THE UNITED STATES, by Frank Watson. 
(Harper, $1.25.) A brief survey of the 
subject. P 

* * 

WAGE-LABOUR AND CAPITAL, AND VALUE 
PRICE AND PRoFiT, by Karl Marx. (In- 
ternational Publishers, $1) 

* * * 


DEMOCRATIC GOVERNMENTS IN EUROPE: 
ENGLAND, FRANCE, SWITZERLAND, by 
Raymond Leslie Buell, Eugene P. Chase 
and Robert Valeur. (Nelson, $2.50.) 
Attempting to answer the question why 
democratic governments have lasted. — 
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The Week in the Commodities; Index Off—Foreign 






clined as a result of 
lower pork and sugar prices. Beef prices, 
however, advanced. In the farm prod- 
ucts group, a substantial increase in 
hogs was offset by lower grain, hay and 
cotton prices. Textile products showed a 
further advance as a result of higher 
cotton goods and worsted yarns prices. 
The index of miscellaneous commodity 
prices turned downward with a decrease 
in rubber. 


rates makes impossible the satisfactory 
conversion of the domestic price index to 
a gold basis. German prices were rela- 
tively stable internally during this 
period,. but undoubtedly depreciated 


Cotton prices declined during the past 
week in a market which was devoid of 
any spectacular features. During the 
opening day of the week under review 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 


(Unadjusted for Seasonal Variation) 
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products prices de- the absence of any free foreign exchange COTTON Weather reports have been of a mixed 


character, certain sections receiving un- 
wanted rains, while others received bene- 
ficial rains. The domestic mil) situation 
continued to improve and despite the 
many uncertainties which confront the 
trade a large volume of business has 
Liquidation of October con 
tracts was particularly noticeable, and 
switching operations increased. October 
closed Tuesday at 10.29, against 10.67- 
10.69 a week earlier. The decline carried 


been placed. 
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and Italy, and to a less extent in Can- 
ada, stability in the United Kingdom 
and further deflation in France. 


{Includes processing tax. 
+tRevised basis. 


*Monthly prices as of Au. 15, 1935, and Aug. 15, 1934. 
fi? Closing price of nearest future contract. 


tPrices for previous Friday 
ttBlue eagle. 











movement has been shown by the fact 
that cloth prices have risen while cot- 
ton prices have fallen, resulting in a 
substantial widening of manufacturing 
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ae from the very narrow range 
reached early in the Summer. Stocks of 
goods at the mills are beginning to de- 
cline, and they will fall further as for- 
ward shipments are made on orders 
booked in the past month. Cotton manu- 
facturing plants in all divisions of the 
industry are gradually increasing opera- 
tions, and activity is rising in the cloth 
finishing industry. 


THE GRAINS 


The wheat market during the past 
week has been fairly dull; prices on 
Tuesday were from % to % cent below 
the level for a week earlier. During the 
first part of the week the market showed 
a steady decline, but on Saturday short 
covering and strength in other markets 
caused a rally. At the opening on Tues- 
day prices continued to advance, but the 
rise was shortlived and the trend was 
reversed. The weakness in the wheat 
markets is particularly interesting, in 
view of the numerous bullish reports 
which have appeared. One of the de- 
pressing factors is the failure of the 
Canadian Government to fix the mini- 
mum price that it will pay to producers. 
December closed at 89% cents in Chi- 
cago on Tuesday, against 89% a week 
before. December Winnipeg closed at 
82%, against 83%. December Liverpool 
closed at the equivalent of 81% cents a 
bushel, against 81%. 


CANADIAN WHEAT MOVEMENT 


(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 

—Week Ended Friday— 


Ange Aga Aug 


from 
1,568 2,985 
Exports for seasont. ita, ee 
Elevator stocks and 
afloat at week-end? .194,743 §196,552 185,237 
*Including also exports into U. S. for U. S. 
consumption. tSince Aug. 1, 1935, and July 
28, 1934. tIncluding stocks at U. S. ports. 
$Revised. 


Evports, inc. 
. S. ports*... 


The principal bullish factor has been a 
deterioration in the condition of the crop. 
Deterioration has occurred not only in 
the United States, where returns dur- 
ing the past month have shown a 
marked decline as a result of black rust, 
heat and drought, but also in Argentina 
and Australia. The crop in the Western 
Provinces of Canada have also shown a 
sharp reduction. Prospects in Russia, 
however, are more favorable. 

Private estimates on Spring wheat, re- 
leased Wednesday, place this year’s yield 
at 155,000,000 bushels, or 21,000,000 
bushels less than the government’s report 
of a month ago. Last year’s production 
amounted to 91,000,000 bushels.  Esti- 
mates on the Spring wheat crop in the 
three Canadian Prairie Provinces indi- 
cate a prospective yield of 285,000,000 
bushels, against 291,000,000 bushels a 
month ago and 271,000,000 bushels har- 
vested last year. 

Reports from Chicago state that the 
quality of the hard Winter wheat is 
mostly unsatisfactory, being tough as the 
result of rains at harvest, and millers 
find it difficult to obtain the quality of 
grain desired. 

Nat C. Murray, statistician, says his 
correspondents estimate that only 425,- 
000,000 bushels of the total wheat pro- 
duction of 566,000,000 bushels of wheat 
can be used by mills. Of the 151,000,000 
bushels of Spring wheat, he holds that 
96,000,000 are millable. 


Another bullish factor has been in- 
creased buying of wheat by mill in- 
terests. 

Corn, oats and rye prices also de- 


clined during the past week. September 
corn continues to remain at a high pre- 
mium. The latest Miller-Bennett crop 
estimate places this year’s output at 
2,144,000,000 bushels as compared with 
2,189,000,000 bushels a month ago and 
1,377,000,000 a year ago. Other private 
estimates, released Wednesday, put the 
indicated yield at 2,231,000,000 bushels, 








COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 


Daily Range 


October December. January. March. May. ‘— 
Cotton: High. Low. High. Low. High. Low. High. Low. High. Low. High. w. 
Aug. 26..... 10.61 10.45 10.49 10.34 10.51 10.37 10.51 10.40 10.54 10.44 10.52 10.42 
PS iteosacae 10.70 10.47 10.55 10.36 10. 10.39 10.60 10.41 10.61 10.44 10.58 10.42 
Aug. 28.. 10.70 10.61 10.58 10.50 10.59 10.51 10.60 10.53 10.61 10. 10.59 10.53 
Aug. 29. 10.68 10.46 10.57 10.41 10.57 10.43 10.61 10.48 10.63 10.51 10.58 10. 
Aug. 30. 10.51 10.41 10.50 10.41 10.50 10.41 10.59 10.47 10.61 10.51 10.61 10.51 
Aug. 31..........10.40 10.31 10.42 10.33 10.44 10.37 10.53 10.44 10.57 10.49 10.61 10. 
Week's range..10.70 10.31 10.58 10.33 10.59 10.37 10.61 10.40 10.63 10.44 10.61 10.42 
Sep. 2.. Holiday 
a - Becense .. 10.34 10.27 10.37 10.30 10.38 10.31 10.45 10.38 10.49 10.41 10.51 10.42 
Sep. 3 close. 10.29t 10.30t 10.31 10.31t 10.39t 10.41t 10.42 10.42t 
Contract §12.71 10.05 12.76 10.10 12.70 10.16 11.99 10.33 11.97 10.36 11.40 10.36 
range (Ja.2 Mr.18 De.31 Mr.18 Fe.18Mr.18 My.11Ag.24 My.25 Ag.24 Jy.26Ag.24 
September. December. May. 
Wheat: High. Low. High. Low. High. Low. 
‘AA rrrrr er err -894 883% 91% -904 .93% 92 
Aug. 27 eee _ ‘og 88 91 -89% 925% 91% 
Aug. 28.. nsigkekee awed 88% 87 90% .89 92 F 
Aug. 29... waweu awa .88 ; 89 88 91% 
RE oo 02 oan wakas a uccaiee ae ; 89%4 88 91 
Aug. 3).. Reet “gag 864%, 90% 88% .92 : 
Week's range itéaéaanece ae 86% 91% -885% -93% -90% 
Sep. . we errr Houiday STK - 
Sep. — rete ‘ “Kaeo” ‘ -90% 89% -925, 913 
a ge genet iret 87% t '89%t° 21%t° * 
1.024 78 .97% 81 98% -884 
Contract range............ 1 Ap ta Sy. iy. iy.6 Agi Agile 


Traded week ended Friday, Aug. 30, 123,771,000 bushels; previous week, 156,272,000. 


Weekly Range 


First Two Days, Week Week 
Week Ended Ended Ended 
———Sept. 7, 1935._——. Aug. 31, 1935. Aug. 24, 1935. ———Contract Range———. 
Corn: High. Low. Close. igh. Low. High. Low. High. Date. Low. Date. 
ere i” -71% .71%t ‘TY a a 73 84% Jan. 9 .67% Mar. 25 
ie scneace ST% 56 56t 57% .56 -57 d -685, June 29 .54% Aug. 20 
May ....... .59% .57% .57%t 59 573% ‘ .67% July 27 .56 Aug. 13 
Bushels traded’... aga ee 26,248,000 33,591, 
mm 24 23 23 2 2 27 254 
Sept. ...... .24% .23% .23%t 26% .24 q P 44% Jan. 8 .23% Sep. 3 
Dec -) Te 350 ore ‘26% ‘28t2 ‘26% ‘36% July 1 254 Sep. 3 
May . ‘ 29 28% .28%t .30% .28% .31 4 37 Aug. 1 .28% Sep. 3 
Bushels traded*....... . .24,000, 22,511,000 
Rye: 
Sept . 41% .39% .40¢ 42% .404 Bh dj .76% Jan. 4 0% Sep. 
Dec. 44 41% 42% 455% 28 45 43 .534% June 3 .41% Sep. 3 
May ....... .47% 45 .45%t 48% 45% 49 46% 524% Aug. 1 45 Sep. 3 
Bushels traded* panera . 8,513,000 3,878,000 
Coffee—D (Santos No. 4): 
Sept. ....... 7.61 7.57 7.59n 7.71 7.46 7.59 7.40 10.65 Oct. 9 7.15 Aug. 2 
Dec. re, | 7.78 7.78t 7.85 7.64 7.81 7.55 10.60 Jan. 7 7.29 Aug. 2 
Mar. .. 792 7.90 7.89n 7.94 7.72 7.90 7.64 8.50 Mar. 1 7.34 Aug. 2 
May ........ 8.01 7.92 7.94n 8.00 7.80 7.90 7.67 8.26 May 27 7.38 Aug. 7 
July . * 7.99 n 8.03 7.85 7.97 7.72 8.03 Aug. 29 7.45 Aug. 2 
Contracts traded... paces 519 363 
Coffee—A (No. 7): . 
Sept. aces + Sees 90 4.94 456 5.12 4.84 7.75 Oct. 9 4.56 Aug. 28 
eh wanes 4.89 4.89 4. 90 5.05 4.80 5.21 4.93 7.69 Jan. 3 4.80 Aug. 7 
Mar. ea (on ; 5.06 n 5.14 4.97 5.14 5.10 5.81 May 27 4.80 Aug. 7 
May ........ 5.20 5.20 5.17n 5.33 5.10 5.40 5.15 5.65 May 28 5.03 Aug. 2 
Se dnesaces . §.25n 5.25 5.20 5.35 5.28 5.35 Aug. 22 5.10 Aug. 6 
Contracts traded oe 325 180 
Sugar—No. 3: 
Sept .. 245%2.47 2.58 2.46 256 240 2.61 May 24 1.93 Jan. 2 
Dec. 2.30 2.30 2. 2.30 2.43 2.31 246 2.34 2.66 May 25 1.95 Jan. 2 
GG. wrenwaeee. ai ‘ 1.98@2.00 2.07 2.00 2.16 2.07 2.46 May 27 1.95 Jan. 2 
Mar. — 22 Se SS 2.00 2.10 2.00 2.17 2.06 2.48 May 27 1.94 July 18 
May ........ 2.05 2.05 2.04@2.05 2.14 2.05 2.22 2.12 2.52 May 27 1.99 July 18 
July .. .-- 200 2.00 2: 2.10 2.17 2.10 2.26 2.15 2.22 Aug. 20 2.09 eSp. 3 
Contracts traded.. eneiten aden 1,223 1,817 
Sugar—No. I: 
ec, aes - 2.50@2.63 2.68 2.68 2.73 2.63 2.73 Aug. 20 1.91 Dec. 22 
FIOM. oc cee 4 2.18 n pari ae : 2.53 May 10 2.09 Feb. 1 
Contracts traded iMeeipgses 1 40 
Cocoa 
Sept nani 4.72 4.71 4.71¢t 4.73 4.63 4.72 4.65 5.58 Feb. 18 4.37 June 18 
Dec. .. 4.82 4.81 4.82t 4.83 4.73 4.81 4.74 5.74 Feb. 18 4.54 June 18 
Jan émnes ... 4.85 n 4.84 483 4.82 480 5.73 Jan. 9 4.62 June 2 
Mar 490 490 490n 4.91 484 490 485 5.27 Apr. 11 4.71 June 18 
May . 4.98 n 5.01 493 4.99 494 5.14 May 17 4.82 June 18 
tee 5.07 n 5.05 5.03 5.08 5.04 5.15 July 18 5.01 Aug. 14 
Contracts traded axune 2,269 1,106 
Hides: 
Sept. .......10.75 10.75 10.71 b 10.65 10. 10. 10.37 11.19 May 16 8.14 Oct. WwW 
Dec 11.03 11.00 10.9081 3 11.09 10.70 10.98 10.72 11.56 May 16 9.35 Mar. 18 
Mar ‘ : 11.32@11.38 11.43 11.05 11.29 11.05 11.78 May 15 9.65 Mar. 21 
June ‘ . 11.62 n 11.59 11.40 11.55 11.50 11.59 Aug. 29 10.88 July 22 
Sept., °36. , ‘ 11.92 n os see oe aa as. weewae Ke enenee 
Contracts SHG soo 6 6 canes cces 522 376 
Rubber: 
Sept. .. 11.44 11.40 11.44¢t 12.02 11.70 12.08 11.75 15.57 Oct. 2 10.66 Mar. 18 
Dec. ........11.69 11.44 11.63 t 11.66 12.21 11.94 12.28 11.96 14.88 Jan. 8 10.91 Mar. 18 
Jan. 11.72 11.47 11.72n 12.26 12.00 12.33 12.03 14.00 Feb. 19 10.96 Mar. 18 
Mar. . ...11.90 11.68 11.84 t 11.87 12.43 12.14 12.43 12.17 13.48 June 18 11.68 Sep. 3 
May ........12.03 11.90 11.98 t 11.99 12.54 12.26 12.60 12.30 13.58 June 17 11.90 Sep. 3 
July ........12.17 12.06 12.11 n 12.69 12.50 12.71 12.48 12.88 Aug. 1 12.06 Sep. 3 
Contracts traded................++. 1,805 1,091 
Silk: a 
Sept. 1.744% 1.73% ee See 1.77 1.63% 1.70 1.63 1.77 Aug. 29 1.25 Mar. 18 
Dec ‘ ... 1.67@1. 1.72 1.57441.63 1.57 1.72 Aug. 29 1.28 June 3 
Jan ; , ere. 1.70% 1.57 1.63 1.57% 1.70% Aug. 29 1.28% June 3 
Mar . 1.67 1.66 1.674@1.68 1.70% 1.57% 1.63 1.57 1.70% Aug. 29 1.41. July 26 
Contracts traded waa 64 680 
Wool Tops: 
Sept , ‘ 85.8@87.0 os os ... 85.4 July 72.7 Apr. 23 
Oc . 86.0@87.0 ‘ 85.9 84.5 85.9 Aug. 24 72.9 May 2 
Dec 87.0 1 86.8@87.0 86.5 86.0 84.6 87.0 Sep. 3 72.0 Apr. 23 
Jan 86.4 86.4 86.5@87.5 86.5 863 86.5 85.0 86.5 Aug. 24 72.4 Apr. 24 
Mar 87.0 8 87.0@88.1 86.5 86.3 86.0 87.0 gen 3 73.0 Apr. 23 
May . .0@88.4 * a -.. 84.5 July 16 84.5 July 16 
July 87.0@89.0 86.5 86.5 86.5 Aug. 24 86.5 Aug. 24 
Cottonseed Oil: - 
Sept. .......10.10 9.90 9.82@9.87 10.35 10.15 10.43 10.08 12.09 Feb. 18 9.35 July 23 
Oct 10.10 9.77 9.78t 10.29 10.11 10.40 10.06 11.98 Feb. 26 9.41 July 20 
Dec. 9.90 9.62 9.62t 10.06 9.90 10.30 9.87 10.96 May 21 9.38 July 23 
Jan ... 9.90 9.61 9.61t 10.04 9.90 10.33 9.83 10.78 Aug. 16 9.42 July 20 
Mar. : 9.95 966 9.67t 10.13 9.99 10.40 9.94 10.80 Aug. 16 9.66 Sep 4 
Contracts traded 283 6 
Copper: 
Sept. woes 0.80 7.386 7.3Tt 7.55 7.25 7.45 7.13 7.75 May 27 6.05 Nov. 1 
Dec dae 7.48 747 17.45@7.51 7.65 7. 7.55 7.24 7.86 May 27 6.20 Feb. 25 
Jan . 755 755 7.49n ise 7.53 7.29 7.62 May 14 6.45 June 27 
Mar 7.62 7.62 7.59@7.62 7.77 7.67 17.36 7.77 Aug. 26 6.52 June 27 
May -. tae 7.58 7.58 7.45 7.45 7.66 May 31 6.84 June 18 
July 7.75 b 7.66 7.80 7.56 7.80 Aug. 23 7.38 Aug. 2 
Contracts traded... eee 315 297 
a Asked. b Bid. n Nominal. t Traded. @Bid and asked. *Week ended Friday. 
{Trading suspended except for purposes of liquidation, effective July 23 
Closed Saturday: Silk, permanently; coffee, guger and cocoa, June, July, August 


and September; hides. rubber and copper, June 22 to Aug. 31, inclusive. 








as compared with the government figuré 
of 2,272,000,000 bushels a month ago. 
COFFEE 


continued to advance 
past week, 
During the open- 


September Rio 


Santos futures 
slightly during the 
near-by Rios declined. 
ing day of the week, 
notices were posted and prices declined. 
The more distant months showed slight 
gains for the week. September liquida- 
tion and switching has been responsible 
for a considerable amount of the total 
trading. The spread between Santos and 
Rio has widened as a result of the scar- 
city of desirable grades of Santos. Cof- 
fee deliveries to the United States in July 
and August show a gain of 25 per cent 


while 


corresponding 


over the total for the 
months of last year. 
SUGAR 
Prices turned downward in a fairly 
dull market during the past week. Un- 


certainty over the fate of the AAA con- 
tinues to dominate the market, although 
a decision by a Federal Judge in Missis- 
sippi last week that the act as amended 
by Congress is constitutional and that the 
tax is collectable caused some short cov- 
ering. 
HIDES 

Hide prices have continued to advance 
moderately, gains during the first part 
of the week being sufficient to offset 
losses on Tuesday. Prices have now 
advanced for four weeks, although the 
net gain during this period has not been 


great. Firmness in the domestic spot 
situation continues. 
COCOA 
Cocoa futures closed the week with 


slight net gains, activity increasing as a 
result of switching from September to 
March and other distant months. No- 
tices of delivery against September were 
well taken for the most although 
they were the cause of a slight reaction 
on Friday. 


part, 


RUBBER 


Rubber futures continued to decline, 
losses being about the same as those for 
the preceding week. During the first 
two trading days, prices firmed despite 
fairly heavy liquidation. Another decline, 
however, set in and during the last two 
trading days decreases continued partly 
as a result of unfavorable statistical 
news. Exports from coun- 
tries in July showed a slight increase, 
while August rubber shipments from 
Malaya showed a further gain, whereas 
a decline had been expected 


SILK 


Silk prices moved int high 
ground during the past week. The largest 
gain occurred on Thursday when the 
market was strong and trading heavy. 
Some profit taking developed and fu- 
tures closed on Tuesday slightly below 
the best prices of the week. Spot silk 
continued to advance, rising to $1.82-1.87 
from $1.76-1.81 a week earlier. .For the 
corresponding week of last spot 
silk stood at $1.11-1.16 


WOOL 


Prices continued to advance, but activ- 
ity was less than a week before. Traa- 
ing during the first two days of the week 
was light prices slightly 
irregular. During the closing days, ac- 
tivity increased and prices were steady. 

COTTONSEED OIL 

Cottonseed oil futures closed on Tues- 
day, substantially below last week’s best 
prices. Prices rallied during the first 
half of the week, although near-by 
months came in for most of the support. 


producing 


new 


year, 


and became 


Distant months were depressed by scat- 
tered liquidation and increased hedging 
pressure. Some support developed as a 
result of strength in lard. 

H. E. HANSEN. 
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Financial News of the Week 


ET income of the Co- 
lumbia Gas and Elec- 
tric Corporation 
showed a greater than 
seasonal drop in the 
second quarter of the 
current year. The ad- 
justed figure amount- 
ed to $2,928,000, as 

compared with $3,390,000 in the preced- 

ing quarter, $1,689,000 in the December 
quarter and $2,275,000 in the correspond- 
ing period of last year. Although gross 
revenues in the first six months of this 
year expanded about 2.6 per cent over 
the corresponding period of last year, to 
a total of $78,722,814, net income was 
sharply lower, amounting to $9,957,310, 
as compared with $12,188,855 for the 
first half of 1934. This trend has been 
brought about by higher labor and mate- 
rial costs combined with increased taxes. 

Rate reductions have been largely offset 

by greater consumption. Table I shows 

important income account. and balance 
sheet items together with certain ratios. 

Table II gives quarterly gross revenues 

and net income as reported by the com- 





pany. 

TABLE Il. QUARTERLY EARNINGS 
Quarters {Earned 
Ended Gross Net a Com. 
March 21: Income. Income. Share. 

1932. ... $24,886,445 $6,481,071 $0.43 

1933. ‘ 22,305,547 5,466,674 0.33 

1934 23,776,308 5,504,607 0.32 

1935. 24,019,571 5,081,617 0.28 
June 30 

1932. . 19,916,062 4,099,899 0.22 

1933 17,748,491 2,293,957 0.07 

1934... 18,515,581 2,048,119 0.03 

1935 , . 19,567,470 2,635,346 0.08 
Sept. 30- 

1931... . 16,503,186 1,957,503 0.04 

1932. 14,553,173 1,438,926  4d0.01 

1933 14,652,912 822,550 4d0.07 

1934 15,392,072 2,335 da0.14 
Dec. 31- 

1831 ‘ 21,489,201 5,992,188 0.39 

1932. .. . 19,799,488 5,184,779 0.26 

1933 . 19,746,366 3,813,579 0.18 

1934 19,743,701 2,126,687 0.04 


{After allowance for preferred and pref- 
erence dividend requirements and based on 
shares outstanding at the close of each pe- 
riod. d Deficit. 


INDUSTRIALS 

Anaconda Copper Company—Plans for re- 
funding bank loans through bond financ- 
ing by the company have progressed to 
a point at which the filing of a registra- 
tion statement with the Securities and 
Exchange Commission of a new issue of 
$55,000,C00 fifteen-year debenture bonds is 
expected in about a week or two, it was 
stated last week in Wall Street 

A banking group headed by Blyth & Co. 
will underwrite the issue It is under- 
stood that a 4% per cent coupon has been 
considered. The debentures will not be 
convertible. A sinking fund arrangement 
has been worked out based partly on 
earnings that offers debenture holders an 
opportunity to benefit also from future 
earnings. 

Anaconda’s bank loans at the end of 
1934 totaled $59,549,000. Cash and cash 
equivalent amounted to $13,784,000. 

Deep Rock Oil Corporation—The reorganiza- 
tion committee, of which the chairman 
is John J. Shinners, vice president of H. 
M. Byllesby & Co., has replied to the at- 
tack of J. M. and W. H. Taylor, owners 
of 550 shares of preferred stock of the 
company, on the proposed compromise of 
the contested claims of Standard Gas and 
Electric Company. 

A letter to stockholders states that the 
compromise offer was made by Standard 
Gas for facilitating a reorganization and 
avoiding extensive litigation, and that its 
acceptance has been recommended by the 
trustee and his counsel after extensive 
hearings 
The committee states that on Aug. 7 
the holders of approximately 80 per cent 
of the outstanding notes of Deep Rock 
and of about 65 per cent of the outstand- 
ing preferred stock had deposited their 
securities 

Loose-Wiles Biscuit Company—No public 
offering will be made of the new 5 per 
cent preferred stock of the company, 
$4,200,000 of which is being issued to re- 
place an issue of 7 per cent preferred 
stock, it has been announced by Lehman 
Brothers, principal underwriters of the 
issue. It was explained that large sub- 
scriptions have been made for the new 
stock by holders of the present preferred 
shares under the opportunity given them 
to purchase these shares with the pro- 
ceeds of the redemption of their present 
holdings on Oct. 1. 

Shares of the issue remaining after the 

* 


subscriptions of the 7 per cent sharehold- 
ers will be placed privately with investors 
by the underwriters. 

An application to register the new issue 
has been filed with the Securities and 
Exchange Commission. 


Ludlum Steel Company—The company has 
acquired control, through majority stock 
purchase, of the Wallingford Steel Com- 
pany. 

Phillips Petroleum Company—The com- 
pany has organized a new concern, the 
Polymerization Process Corporation, 
through which patent licenses will be 
made available to the petroleum and 
natural gas industries for the manufac- 
ture of premium-grade gasoline from re- 
finery and natural gases by the polymeri- 
zation process. 


plan of unified operation for its two prir 


cipal subsidiaries, the Carnegie Steel 
Company of Pittsburgh and the [Illinois 


Steel Company of Chicago 

The Steel Corporation’s statement 
lows: 

“The corporation has approved, effec 
tive Oct. 1, a unified plan for the opera 
tion of the Carnegie and Illinois Stee 
companies, both wholly owned subsidi 
aries of the United States Steel Corporé 
tion, under which the direction of 
duction and sales will be controlled 
a central office to be set up in Pitts 
burgh. 

‘“‘Benjamin F. Fairless, fonmerly execu 
tive vice president of Republic Steel Cor 
poration, will head the new organ 

“It is believed this plan will si! 
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NET INCOME ~MILLIONS OF DOLLARS 


1927 1928 1929 1930 193) 1932 


COLUMBIA GAS AND ELECTRIC CORPORATION 





QUARTERLY 
NET INCOME 





1933 1934 1935 1936 937 938 

















Table I. Columbia Gas and Electric Corporation 
(Thousands of Dollars) 
Operating 
| Expenses 
| Year Ended Gross and Total Fixed Times Net 
| Dec. 31: Revenue. Taxes. Income. Charges. Earned Income 1are 
| 2a $94,531 $51,571 $37,992 $8,836 4.30 $29,156 $6.97 
| 100,325 54,855 40, 8,833 4.64 32,161 ¥3.12 
1930 .. cone 96,130 55,630 35,533 8,987 3.95 26,499 41.76 
i ae 89,404 52,213 33,663 11,284 2.98 22,332 1.42 
ree 79,155 45,957 29,208 11,968 2.44 17,205 0.9€ 
| ., eee wee 74,453 45,391 24,138 11,570 2.09 12,497 0.51 
So eee $77,428 49,671 21,882 12,019 1,82 9,793 ).25 
% Farned 
Total % Earned Property On Net 
Year Ended Invested On Account Property Working Surplus Total 
Dec. 31: Capital. Capital. (Net). Account. Capital. For Year Surplus 
. ‘ $450,630 6.5 $426,633 6.8 $10,804 $6,676 
ens 479,008 6.7 470,456 6.8 17,140 9,533 
Fe . 491,566 5.3 465,704 5.7 *47,374 a1,125 
1931 540,978 4.1 479, 4.7 *26,972 d5,312 
1932 558, 3.1 483,12¢ 3.6 *7,606 11,120 
1933 ... 559,041 2.2 7,8 2.6 3,872 5,940 
eer -.. 550,501 1.8 472,626 2.1 16,838 2,941 5 
__,tStock split 2% for 1 in 1929; 25% stock dividend paid in 1930. *Excess of current 
liabilities. §Not including certain revenues being contested in rate cases. d Deficit 
Cae ea alee 

















Frank Phillips, president of the Phillips 
company, said that through an exchange 
of patents the Texas Company, Standard 
Oil Company of Indiana and Standard 
Oil Company of New Jersey had an in- 
terest in the new corporation and wouid 
use the new process. The M. W. Kellogg 
Company has been appointed licensing 
agent and is prepared to make estimates 
and bids on complete plants for carrying 
out the new process. 


Stay of Film Merger Denied—The applica- 
tion for a temporary stay of the merger 
of Fox Film Corporation with Twentieth 
Century Pictures, Inc., was denied last 
week by Presiding Justice Lazansky of 
the Appellate Division of the New York 
Supreme Court in Brooklyn. 

In a memorandum accompanying the 
decision, however, the court said that a 
temporary injunction of the merger 
“would not have been an improvident 
exercise of discretion’’ in view of the 
unsatisfactory answers made by the mer- 
ger interests to the charges that Fox 
Film paid an exorbitant price for ‘‘spec- 
ulatively valued’’ Twentieth Century Pic- 
tures property. 

In deciding, nevertheless, to deny the 
present motion for the stay, Justice La- 
zansky said he was moved by the possi- 
bility of causing serious loss to all con- 
cerned, now that the merger has been 
consummated. He also pointed out that 
the reorganization pjn found favor with 
all but a very few of Fox Film's stock- 
holders. 

United States Steel Corporation—In line 
with a broad program for the unifica- 
tion of certain operating subsidiaries, 
which has been under consideration for 
more than two years, the United States 
Steel Corporation will adopt on Oct. 1 a 

J 





and improve procedure in respect to 
duction and sales in the 
Chicago districts."’ 


RAILROADS 
Chicago, Milwaukee, St. Paul & Pacific 
Railroad—Federal Judge James H. Wilker 
son in Chicago last week authorized the 
company to pay the RFC $210,000 in over 
due interest on a loan of $11,500,000 The 
order followed the submission of evidence 
by O. W. Dynes that the RFC had 
threatened to increase the rate of interest 
from 4 to 6 per cent if there was a de 
fault in payment, thereby increasing the 

interest by $175,000 annually 


Pittsburgh 


Maine Central Railroad—Stockholders at 
special meeting on Aug. 29 ratified the 
directors’ plan for refunding Dec. 1 bond 
maturities and voted approval for pur 
chase of the Eastern Maine Railway 
Company, now operated under long-term 
lease to the Maine Central, for $125,0€0 

The meeting was adjourned to Sept. 10 
when shareholders will have to pass ap 
proval of the new bond indentures now 
being drawn up. 

Missouri Pacific Railroad—Court action is 
in preparation to establish the right 
Missouri Pacific 5% per cent secured 
serial bonds to take title to virtually the 
entire mileage of the company in Texas 
Freeman & Co. have announced. The firn 
specializes in equipment trust certificat 

Claiming to own or represent the largest 
single block of the bonds, Freeman & Co 
contend that the plan of reorganizatior 
for the Missouri Pacific proposed by O. P 
Van Sweringen is not fair to holders of 
the secured 54s. The firm contends that 
the plan does not give adequate recog 
nition to thé fact that the collateral 
curing the bonds comprises 81 per cent oi 





the capital stock of the New Orleans 
Texas & Mexico (Gulf Coast Lines), which 

1 turn controls the International-Great 
Northern. 

Pennsylvania Company—A new ssue of 
$50,000,000 of 4 per cent secured bonds, due 
on Aug. 1, 1963, has been offered by 
igéhn, Loeb & Co. at 100 and accrued in-- 
terest. The bonds will be a direct obliga- 
tion of the company and will be secured 
by the pledge of 375,000 shares of common 
stock of the Norfolk & Western Railway 
Company, which is priced at $190 a share 

All of the capital stock of the Pennsyi- 
vania Company is owned by the Penn- 
yivania Railroad Company Proceeds 
rom the sale of the bonds will be used 
with treasury funds, to redeem on Nov. 1 
at 105 and accrued interest, the company’s 
4 per cent secured bonds, due on Nov 
i, 1963, now outstanding to the amount of 
$50,0C0,000, including $1,861,000 in the com- 
pany s treasury. 

The bonds are to be callable in whole or 

1 part by lot in amounts of not less than 
$5,000,000 on any interest date, upon sixty 
lays’ notice to and including Aug. 1, 1945, 
it 106; thereafter to Aug. 1, 1950, at 104%; 
thereafter to Aug. 1, 1957, at 103, and 
thereafter at 100 plus a premium equal to 
yne-fourth of 1 per cent for each six 

1onths between the date of redemption 
and the maturity date. 

Upon completion of the sale of the 4 
per cent bonds and the retirement of the 
4%s, the new issue will constitute the 
only funded debt of the company, interest 
on which will amount to $2,000,000 annu- 
ally. In 1934 the company showed a bal- 
ance available for interest on its funded 
iebt of $7,506,239. 

Western Railroad Merger Proposed—A plan 
for the reorganization of three bankrupt 
Western railroads into a system with 
5,000 miles of track is to filed with, 
the Interstate Commerce Commission 
by a committee formed to represent pre- 
ferred stockholders of the Chicago, Rock 
Island & Pacific Railway. The plan would 
merge the Rock Island with the St. Louis- 
San Francisco and the Chicago & Eastern 
Illinois 

rhe plan is the first to be filed under 
he Railway Reorganization Law as 
amended by an act signed by President 
Roosevelt last week. It is unique in that 

proposes simultaneous reorganization 
and consolidation. It is also the first com 
prehensive railway consolidation plan to 
be proposed since the depression halted 
noves of this kind. 

The committee proposing the plan is 
headed by Carter H. Harrison Jr. of Chi 
cago. It represents more than 4,000 per- 
sons holding about 40 per cent of the 
Rock Island's $54,000,000 of preferred 
stocks. The consolidation petition says, 
however, that the presentation of this 
plan by the committee is not to be con- 
strued as a representation that the com- 
mittee purports or is at this time author 
zed to commit these stockholders to the 
approval of the plan. 

Because the Rock Island is in bank 
uptcy, it would be assumed that under 
normal reorganization procedure bond- 
holders would have a larger voice in a pro- 
posed consolidation than would stockhold- 
ers. Until now, the trustees for the Rock 
Island have proposed no reorganization 
plan, although they have been admonished 
by the Federal court of jurisdiction to 
aevise one 

[he plan of the Harrison committee 
vould run counter to a plan of reorgani- 
zation of the Chicago & Eastern Illinois 
proposed by leading banks and insurance 
companies. The C. & E. I. is controlled 
by the Chesapeake & Ohio Railway. The 
Van Sweringen interests, who control the 

& O., oppose the suggestions of the 

fiduciary institutions. The Harrison com- 

nittee’s project also fails to coincide with 
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a plan for reorganization put forward by 
former officials of the Frisco and now in 
abeyance. 

The Interstate Commerce Commission's 
consolidation plan grouped the Rock 
Island and Frisco but left the C. & E. I 
in the Van Sweringen system. Twenty 
years ago all three companies were under 
common control. 

‘From the standpoint of existing secur- 
ity holdings,"’ the announcement of the 
Harrison committee's action said, ‘‘the 
plan is unique in that it will endeavor to 
protect the principal of mortgage bond- 
holders and ultimately repay them in full 
Real provisions have been set up for pay- 
ing past debt and one of the policies ad- 
hered to is not to dilute or suhordinate 
the claims of existing creditors by placing 
material new obligations ahead of them 
From the standpoint of stockholders an 
estimated minimum provision for each 
class of stock has been made, without the 
payment of any new money. Stockholders 
who wish to participate in the raising of 
$4,7€0,000 of proposed new funds, how- 
ever, get a more generous treatment than 
those who do not. 

“The plan does not require any advances 
from government or banking sources. 

“Under the plan the Reconstruction 
Finance Corporation, Railroad Credit Cor- 
poration and the banks will be repaid 
their loans out of earnings within eight 
years, and all underlying lien bonds, with 
a few exceptions, will be left undisturbed. 
First lien bondholders, generally speaking, 
will be asked to change their maturities 
and in some cases accept less interest 
The small amount of C. & E. I. equipment 
trust certificates will be assumed without 
material modification, while the Frisco 
and Rock Island certificates are to be 
funded into a new series, with the same 
coupon rate and secured by the same ag- 
gregate amount of equipment. A manda- 
tory sinking fund is provided for the lat- 
ter instead of specific maturities. This is 
expected to retire Frisco and Rock Island 
equipment trust notes in about ten years 

“As to junior lien bondholders, the con- 
solidation plan anticipates the creation of 
one new major mortgage issue for the 
payment of most of them. Unsecured 
obligations, such as the Rock Island de- 
benture 4%s, will be uniformly exchanged 
at par for new preferred stock. 

‘“‘Holders of both classes of Rock Island 
preferred stock will get one-half share of 
new preferred and one new $50 par com- 
mon share upon payment of $2.50 a share. 

“Holders of Rock Island common will 
receive one new $50 par common share 
for one $100 par common share now held 
upon payment of $2.50 a share, non-par- 
ticipants to receive an amount roughly 
equivalent to about $20 par value for 
every $100 par value now held 

“Frisco preferred and common stock- 
holders share equally in the plan, receiv- 
ing half a share of new $50 par common 
for each old common share held, upon 
payment of $1.25 per share. 

“C. & E. I. preferred stockholders will 
receive half a share of new $50 par com- 
men with no payment required and an- 
other half share upon the payment of 
$1.25 for each such half share. C. & E. I 
common stockholders will receive half a 
share of new $50 par value common for 
each share held upon the payment of 
$1.25 per share. 

“It is proposed to reserve some stock 
for issuance gratis to stockholders not 
wishing to pay the pro-rata reorganization 
expenses.”’ 


Capitalization of the new company 
would be as follows 
Mortgage bonds: 
Underlying liens .$179,000,000 
Junior liens. . 328,000,000 
Equipment trust notes........ 47,000,000 
Eight-year eM notes... 39,000,000 
Preferred mom. 106,000,000 
Common stock. 100,000,000 
Total . .8799,000,000 
Capitalization a mile would be about 


$54,000. Only two Western railroads have 
lower mileage capitalization—the Atchi- 
son, Topeka & Santa Fe with about $50,- 
000 and the Chicago, Burlington & Quincy 
with about $42,(C0. Only two oiner roads 
can show lower ratios—the Maine Central 
with $51,600 and Bangor & Aroostook with 
The proposal came as news to the Rock 
Island’s directorate. 


UTILITIES 

Associated Gas and Electric Company— 
Termination on Oct. 1 of the plan of re- 
arrangement of debt capitalization which 
has been available to hoiders of deben- 
tures of the company since 1933 is planned 
by the company. Restrictions placed on 
security issues by holding companies un- 
der the new utility law make it virtually 
impossible to continue the plan, it was 
stated. 

Atlanta Gas Light Company—The company 
has filed with the Securities and Ex 
~change Commission registration state- 
ments under the Securities Act of 1933 
for issuing $5,000,000 of 4% per cent gen- 
eral mortgage bonds due in 1955 and 13,000 
shares of 6 per cent cumulative preferred 
stock of $100 par value each. The pro- 
ceeds are to be used for redeeming at 102 
and accrued interest $3,967,000 of genera! 


mortgage bonds, 6 per cent sinking fund 
series, due in 1944; for paying $400,000 of 
6 per cent notes, due in 1949, and for ad- 
ditions to plant and other purposes. 
Canadian Power Company Changes Name— 
The Duke-Price Power Company has 
changed its name to Saguenay Power 
Company, Ltd., it is announced in The 
Quebec Gazette. The new name does not 
imply any change in control or policies. 


Postal Telegraph and Cable Corporation— 
In a letter to holders of defaulted obliga- 
tions of the company a committee acting 
on behalf of the bondholders declared that 
a unified communication industry was 
preferable to a reorganization of Postal 
on terms inimical to stockholders. 

After asserting that Charles E. Mitchell, 
Postal’s financial adviser, recommended 
prompt reorganization through the con- 
version of bonded indebtedness into “‘in- 
come bonds’’ or common stock, the com- 
mittee, which is headed by Cecil P. Stew- 
art, said that it ‘has reason to believe’’ 
that the Western Union Telegraph Com- 
pany is willing to offer cash, bonds or 
preferred stock for Postal ‘‘for the simple 
reason that addition of Postal’s gross in- 
come would add an additional net income 
to Western Union of two to four times 
Postal’s present fixed charges.’’ 

Officials of the Postal Telegraph and 
Cable Corporation denied that any pro- 
posal had been made by Postal corpora- 
tion to bondholders for conversion of their 
bonded indebtedness into income bonds or 
common stock. General George S. Gibbs, 
president of Postal Telegraph and Cable, 
also denied that Mr. Mitchell had recom- 
mended reorganization along the lines in- 
dicated in the release of the Stewart com- 
mittee. 

General Gibbs said no plan of reorgani- 
zation had been formulated nor had any 
proposals been made by or on behalf of 
Postal to bondholders, preferred stock- 
holders or other interested parties. He 
also intimated that a merger of the Postal 


properties with Western Union at this 
time was impossible because of Federal 
laws. 


Winnipeg, Selkirk & Lake Winnipeg Rail- 
road Company — Bondholders have ap- 
proved plans for reorganization of the 
Winnipeg Electric Company and subsidi- 
aries. All interested bondholders have 
voted for reorganization except those of 
the Manitoba Power Company, whose ad- 
journed meeting will be held on Oct. 10. 


MISCELLANEOUS 

Exchange Offer for Fourth Liberty Bonds— 
The Treasury has offered to holders of 
about $1,250,000,000 of 44% per cent Fourth 
Liberty bonds, last of the wartime issues 
outstanding, the opportunity to exchange 
them either for a new Treasury bond pay- 
ing 2% per cent interest, maturing in 
twelve years and callable in ten, or for 
Treasury notes of three and a half years’ 
maturity, paying 1% per cent interest. 
The department also asked for cash sub- 
scriptions for about $500,000,000 of the 
notes 

The bonds involved in the exchange 
transaction carry the lowest- interest 
which has been quoted on a direct Treas- 
ury obligation of this type. The 2 per 
cent consols and Panama Canal bonds 
sold in pre-war days were of a special 
class in that they enjoyed the circulation 
privilege. On the other hand, the new 
Treasury notes now offered pay one- 
eighth of 1 per cent more in interest and 
their maturity date is eleven months 
shorter than the 1% per cent Treasury 
notes of four years and five-months’ ma- 
turity which were sold for cash on July 
8 and which in the exceptionally easy 
money market were subscribed about six 
times 

The offering which the Treasury would 
make in exchange for the called Fourth 
Liberty bonds which must be redeemed 
by Oct. 15 has been awaited with intense 
interest because outstanding issues of the 
Treasury's 2% per cent bonds are selling 
a shade under par value in the open mar- 
ket and an issue of $100,000,000 of four- 
year 1% per cent bonds of the Federal 
Farm Mortgage Corporation guaranteed 
as to principal and interest by the gov- 
ernment were undersubscribed by about 
$15,000,000 

Apparently Treasury officials are con- 
fident that both features of the exchange 
offering now made will receive a favor- 
able reception and that one effect will be 
to strengthen and stabilize the bond mar- 
ket. The new bonds, while returning ex- 
ceptionally low interest for that type of 
government security, are of relatively 
short-term maturity compared with the 
2% per cent bonds, which were offered 
to mature in twenty-five years and were 
callable in twenty and carried only one- 
eighth of 1 per cent higher interest. 

In case of exchanges, the holders of 
the Liberty bonds will get a bonus, in 
that interest on either the notes or the 
new bonds they take \v.ill begin on Sept 
16 and interest will be paid by the gov- 
ernment in full on the Libertys tendered 
in exchange until Oct. 15. 


Hotel Sherman Company—Formation of a 
corporation with approximately $6,000,000 
of first mortgage 5 per cent bonds and 
145,000 shares of common stock was pro- 
posed in a reorganization plan filed by 
the company in the Federal District Court 


in Chicago under Section 77b of the 
amended Bankruptcy Act. The indebted- 
ness of the present company was esti- 
mated at more than $10,000,000. The new 
concern would be named the Sherman 
Corporation 


McCrory Stores Corporation—The indepen- 
dent debenture holders’ committee for fif- 
teen-year 5% per cent debentures has sent 
to holders a letter summarizing the new 
plan of reorganization filed in the United 
States District Court in New York. The 
committee, composed of John A. Meyer, 
Edward I. Sproull and John G. Rolph, ex- 
plained the plan as follows: 

“Under the new plan the debenture 
holders can elect to receive for each $1,000 
debenture either $1,075 in cash or a new 
debenture for $1,000 plus $137.50 in cash. 
This improvement over the previous plan 
amounts to an increase of over $340,000 
in the cash offer. It is also an improve- 
ment to the investors who elect to accept 
new debentures because the new plan 
offers payment in cash of all the accu- 
mulated interest left unpaid for two and a 
half years. At 5% per cent this amounts 
to $137.50 to June 15, 1935. 

“In addition the new plan offers pay- 
ment of interest on the new debentures 
at the annual rate of 5% per cent, pay- 
able semi-annually from June 15, 1935. 
This means that when you take deben- 
tures under the new plan you will not 
lose interest for a single day. Under the 
previous plan, the date when interest 
would begin to run on the new debentures 
is made dependent on the date when the 
court might confirm such plan.” 


New York Title and Mortgage Company— 
Benjamin J. Rabin, attorney for the 
Mortgage Commission of the State of New 
York, has announced that rehabilitation 
plans have been prepared for four series 
of mortgages which were guaranteed by 
the company. The series and the dates 
on which the plans will be presented in 
the Supreme Court are: CW-1, Sept. 24; 
Q-1, Sept. 26; C-1, Oct. 1, and C-3, Oct. 2. 


Prudence-Bonds Corporation—Judge Grover 
M. Moscowitz, in the United States Dis- 
trict Court in Brooklyn, approved last 
week an order directing the distribution 
of $771,705 to holders of bonds of three 
issues of the company. 

Payments are to be made as follows: 
Series AA, $16 on each $100 bond; fourth 
series, $17 on each $100 bond, and sixth 
series, $6 on each $100 bond. The totals 
are Series AA, $321,910; fourth series, 
$247,167, and sixth series, $202,627. 


RFC to Make Loans for Tax Purposes—The 
Reconstruction Finance Corporation has 
concluded that it has authority through 
the RFC Mortgage Company to make 
loans to tax-discount corporations set up 
under legislation adopted in several of the 
States and is prepared to do so up to the 
amount of its funds which are available 
for such purposes, Jesse Jones, chairman 
of the RFC, announced last week. 

The purpose of these loans is to permit 
taxpayers who are without means to meet 
their taxes to municipalities and other 
subdivisions and escape heavy penalties. 
They also would make available revenue 
to the municipalities. 


Registration Deadline for Foreign Issues 
Extended—A three-month extension until 
March 31 of the effective date for perma- 
nent registration on the stock exchanges 
of bonds of foreign governments and their 
political subdivisions was granted on Aug. 
29 by the Securities and Exchange Com- 
mission after a conference with Charles 
R. Gay, president of the New York Stock 
Exchange, and Frank Altschul, chairman 
of the Exchange's stock list committee. 

The Stock Exchange officials advised 
that the former deadline, Dec. 31, did not 
permit the governments time to comply 
with the requirements in the registration 
form. The delay, it was indicated, also 
would give the foreign issuers an oppor- 
tunity, if they so desire, to consult with 
the commission concerning the exact na- 
ture of the information required. 

The commission also decided to grant a 
similar privilege to foreign corporate 
issuers for which registration otherwise 
would have been required to be effective 
on Dec. 31. 


Rosenbaum Grain Corporation—The United 
States Circuit Court of Appeals in Chi- 
cago on Aug. 29 allowed an appeal from 
two orders entered by District Judge Wil- 
liam H. Holly in the company's 77-b re- 
organization. 

The appeal sought by John S. Miller 
and Orville E. Taylor, attorneys repre- 
senting the Rosenbaum family, will grant 
a review of the action of Judge Holly in 
turning over the unexpired lease of the 
Northwestern Elevator to the Cargill Ele- 
vator Company of Minneapolis for $70,000. 
The lease had approximately only sixty 
days to run. 

The second order is that by which the 
Norris Grain Company acquired the Chi- 
cago Elevator Properties, Inc., in ex- 
change for $500,000 worth of preferred 
stock in a company to be organized. The 
Chicago Elevator Properties takes in all 
assets of the Rosenbaum Corporation. 
The court, which included Judges George 
T. Page, James H. Wilkerson and Walter 
C. Lindley, set Sept. 14 for arguments by 
Luther Swanstrom, attorney for the trus- 
tees of the Rosenbaum company. 


CORPORATE NET 


EARNINGS 
INDUSTRIALS 


a 


——Net Income 

Company 1935 1934 
Addressograph-Multigraph Corp 
7 mo. July 31. $367,811 $311,768 
Angostura-Wuppermann Corp 
**June 30 qr 12,068 
6 mo. June 30 42,450 
Atl., Gulf & West Indies 8S. 8. L. 
**June 30 qr.. *481,643 *399,327 
6 mo. June 30. *912,213 *278,306 
Brewing Corp. of Canada, Ltd. 
July 31 qr. 167,043 131,095 
12 mo.July 31. 203,513 *317,973 


Brillo Manufacturing Co., In« 


June 30 qr 34,041 35,605 
6 mo. June 30. 56,509 74,696 
Carrier Corp.: 

6 mo. June 30 25,914 *105,118 


Coca-Cola Co.: 

June 30 qr.. .x3,972,176 x3,805,112 
6 mo.June 30.x6,078,508 x5,508, 466 
Coca-Cola International Corp 
June 30 qr... .1,127,579 776,374 
ti6 mo.June 30.1,924,233 1,386,745 
Columbia Pictures Corp.: 

52 wk. June 29.1,815,267 1,008,834 
Crown Cork & Seal Co., Inc. 
**June 30 qr.. 650,633 633,439 
6 mo. June 30. 973,800 808,327 
Crown Willamette Paper Co 


gJuly 31 qr.. 497,928 459,846 
Crown Zellerbach Corp.: 

gJuly 31 qr 502,019 267 ,636 
Diamond Match Co.: 

**June 30 qr.. 558,012 510,137 
6 mo. June 30.1,123,544 1,043,446 
Eagle-Picher Lead Co.: 

6 mo. June 30. 120,793 *110,242 
Eitingon-Sciild Co., Inc.: 

6 mo. June 30. *24,189 273,950 
Exchange Buffet Corp.: 

July 31 qr.. *43,162 *58,290 
Fairbanks Co.: 

June 30 qr *31,558 *46,998 
6 mo. June 30. *55,416 *89,475 


Gen’! Outdoor Advertising, Inc 


June 30 qr.... 170,726 188,369 
**6 mo.June 30 *189,298 *446,646 
Glidden Co.: 

9 mo. July 31.1,815,971 1,258,27¢ 
W. T. Grant Co.: 

6 mo. July 31. 669,525 658,880 
Heyden Chemical Corp.: 

6 mo. June 30. 263,286 285,03 


McKesson & Robbins, Inc.: 


6 mo. June 30. 789,826 1,012,973 
National Casket Co.: 

Yr. June 30 223,901 1,105,974 
Pan Am. Petroleum & Transp 
**June 30 qr.. $103,326 152,419 
6 mo. June 30. {73,227 [110,790 


Pennsylvania Glass Sand Corp 
6 mo. June 30. [229,346 1133,273 


South Penn Oil Co.: 
6 mo. June 30.1,051,203 838,506 


Thompson-Starrett Co., Inc 


July 25 qr *47,979 *52,833 
United Stores Corp.: 

6 mo. June 30 *5,761 194,334 
Vick Chemical, Inc. 

**June 30 qr.. 325, 736 191,118 
6 mo. June 30.1,044,751 981,917 


Virginia-Carolina Chemical Corp 
Yr. June 30...1,277,578 492,277 
Waco Aircraft Co.: 


**June 30 qr *35,698 56,696 
6 mo. June 30. *87,732 25,433 
Western Grocer Co.: 

Yr. June 30. 233,718 235,641 


White Motor Co.: 

6 mo. June 30. *851,573 *640,520 
Wilcox (H. F.) Oil & Gas Co 
**June 30 qr "19,056 *10,228 
6 mo. June 30. *54,794 *91, 736 
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PUBLIC UTILITIES 


1935 1934 
Alabama Power Co.: 
g12 mo.July 31.2,972,690 2,871,460 


American Power & Light Co 


3 mo. July 31.1,206,364 218,143 
12 mo. July 31.6,233,835 3,188,094 
Canadian eae — Corp., 


June 30 qr 931 656,064 
12 mo.June 30.2, 308. 596 2,370,361 


Cincinnati & Suburban Bell Tel 


6 mo. June 30. 985,626 1,009,469 
Columbus Rwy., Pwr. & Let. Co 
12 mo.June 30.1,772,843 1,768,223 


Consumers Power Co.: 

12 mo.July 31.7,453,448 7,461,225 

Commonwealth & Southern Corp 
12 mo.July 31.8,123,156 8,379,772 

Eastern Utilities Associates: 

12 mo.July 31.1,737,681 1,915,858 
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Com. Share 


——-Net Income——, Earnings. 
Company. 1935. 1934. 1935. 1934. 
Electric Power & Light Corp.: 
3 mo. July 31. *940,964 *947,252 
12 mo. July 31. *200,294 *775,194 
El Paso Electric Co.: 
12 mo.July 31. 344,577 322,391 
Engineers Public Service Co.: 
#12 mo.July 31. 973,730 844,941 q2.26 q1.96 


Georgia Power Co.: 
212 mo.July 31.4,270,922 4,235,683 
Gulf States Utilities Co.: 


12 mo. July 31. 761,617 783,552 
i‘. &. F. Ca: 
Yr. June 30. .*4,867,309 *3,643,497 


Int'l Hydro-Elec. System: 

March ar. 597,535 639,656 a.56 a.60 
12 mo. Mar.31. 1,390,984 2,321,577 a1.07 a2.13 
National Power & Light Co.: 

July 31 qr....1,046,918 1,276, 648 11 15 
12 mo. July 31. 6,082,089 6,811,606 81 94 


Nevada-California Electric Corp.: 
12 mo. July 31. 423,023 589,601 


Ohio Edison Co.: 


12 mo. July 31.3,291,158 3,204,580 
Puget Sound Power & Light Co.: 
12 mo. July 31. 729,045 622,841 
Sierra Pacific Elec. Co.: 

12 mo. July 31. 405,535 346,299 
Tampa Electric Co.: 

12 mo. July 31.1,289,429 1,267,506 
Tennessee Electric Power Co.: 
#12 mo.July 31.1,913,771 2,031,624 
Third Avenue Railway System: 
Yr. June 30... *168,449 157,028 


United Gas Corp.: 


3 mo. July 31. 428,360 545,991 
12 mo. July 31.4,292,522 3,928 434 


RAILROADS 
1935. 1934 

Chi., Burlington & Quincy R. R.: 
7 mo. July 31.*3,771,135 727,930 42 
Chi., Ind. & Louisville Rwy.: 
7 mo. July 31.*1,016,584 *1,195,123 
Den. & Rio Grande West. R. R.: 
7 mo. July 31.*3,097,050 *1,983,996 
Louisiana & Arkansas Rwy.: 
7 mo. July 31. 166,225 117,919 
Norfolk & Western Rwy.: 
7 mo. July 31.11,568,812 11,753,057 
Pittston Co.: 
**June 30 qr.. *750,193 
6 mo.June 30.*1,118,73 
Virginian Rwy.: 
7 mo. July 31.2,084,346 1,764,923 353 2.51 
Western Maryland Rwy.: 
7 mo. July 31. 452,621 568,828 r2.55 


r.95 1.21 
81.29 3.88 


1935. 1934. 


84 7.97 


*636,202 
*114,503 


r3.20 


*Net loss. {Profit before Federal) 
a On Class A shares. g Report sulject to 
audit and year-end adjustments h On 
shares outstanding at close of respective 
periods. **Indicated quarterly earnings as 
shown by comparison of company’s reports 
for first quarter of fiscal year and the six- 
month period. ftIndicated earnings as com- 
piled from company’s uarterly reports 
p On preferred stock. «tn combined  re- 
ferred stocks. rOn first preferred stceck. 
s On second preferred stock. t On 6% first 
preferred stock. x Earnings applicable to 
common stock after Class A dividend re- 
quirements. 


RAILROAD EARNINGS AND 
STATEMENTS 


Atchison, Topeka & Santa Fe 
1935. 


taxes. 


1934. 

July gross. ‘ $12,495,141 $12,975,796 
Net operating income 2,316,372 3,154,719 
Seven months’ gross. 74,118,768 73,048,413 
Net operating income.. 7,044,622 8,352,292 





“3-Trend” SECURITY CHARTS 


ON i8i 


LEADING STOCKS, $3 


Success of this 3-Tyend 
method has been proved 
again and again. At a 
glance you can separate 
the wide swinging fast- 
moving trading stocks 
from more stable _ in- 
vestment issues—the 
early from late movers 
the uptrend from down- 
trend. In addition to 
price ranges, covering 
year of trading, are charted 
dividend lines on each of the 
181 separate graphs You can select the 
stocks with sharply uptrend earnings and 
with best possibilities for increased dividends. 
Tables of data and transparent WORK 
SHEET with percentage ruler and _ instruc- 
tions give you equipment for intelligently 
analyzing action of every stock 





the charted 
more than a 
earnings and 


weekly 


position of 
Send 33 
service with 


Up to date Comment discusses 
the ‘‘averages’’ and individual stocks. 
today for compiete September 
illustrated folder. 


SECURITIES RESEARCH CORPORATION, 


Dept. A, 45 Milk St., Boston 











Atlantic Coast Line. 


1935. 1934. 
July gross..... 2,431,221 2,302,402 
Net operating deficit. 282,962 314,818 
Seven months’ gross 24,525,081 25,314,673 
Net operating income 1,413,165 3,061,216 
Baltimore & Ohio 
July gross.............. 10,772,712 11,654,709 
Net operating income. 1,267,784 2,166,003 
Seven months’ gross. 79,768,882 $1,359,468 
Net operating income.. 12,524,382 13,741,861 
Boston & Maine 
July gross.... : 3,432,793 3,347,367 
Net operating income 353,726 318,498 
Deficit after charges... 139,753 224,313 
Seven months’ gross. 25,258,060 25,061,292 
Net operating income. 3,318,740 3,095,600 
Deficit after charges 422,899 793,161 
Canadian Pacific 
July GTOGS.....<...:. 11,129,568 10,716,853 
Net operating income 1,526,182 1,511,481 
Seven months’ gross. 67,658,192 67,927,533 
Net operating income 7,588,200 9,565,894 
Central of Georgia 
July gross.........- : 1,216,723 1,149,711 
Net operating income. 63,583 94,510 
Seven months’ gross. 8,271,387 7,839,913 
Net operating income. 220,875 273,620 


Chicago, Burlington & Quincy 


July gross..... 6,639,518 7,157,271 
Net operating income. 438,671 1,570,050 
Deficit after charges.. 228,74: 3,463 
Seven months’ gross... 43,307,272 44,433,419 
Net operating income.. 1,091,698 505,372 
Deficit after charges. 3,771,135 727,930 


Chicago Great W estern 





1934 
July gross 1,18 1,281,655 
Net oper: ating deficit. , £88,470 
Seven months’ gross 8,382,180 8,414,656 
Net operating deficit 66,520 $360,167 


Chicago, Indianapolis & Louisville 


July gross. 604,236 613,492 
Net operating deficit 68,894 26,778 
Seven months’ gross 4,461,711 4,235,903 
Net operating deficit 124,630 298,545 

Chicago, Milwaukee, St. Paul & Pacific 
July gross. 7,358,503 7,583,749 
$314,738 


1,082,949 


Net operating deficit. 
48,750,839 48,535,963 


Seven months’ gross. 
Net operating income. 


Chicago & North Western 


July gross 6,521,975 43.5 
Net operating deficit. 465,887 5s 
Seven months’ gross 41,908.703 $ 





Net operating deficit. 190,614 11,471,149 








Chicago, Rock Island & Pacific 
July gross..... 6,021,547 5,909,83 
Net operating income. 143,634 126,463 
Seven months’ gross. 37,356,387 38,530,219 
Net operating deficit. 1,604,273 $538,092 





Chieago, St. Paul, Minneapolis & Omaha 
July gross ‘ ‘ 1,245,760 1,259,103 
Net operating deficit 106,300 $81,497 
Seven months’ gross. 7,973,486 8,175,352 
Net operating deficit. 428,889 306,209 

Clinchfield. 
FUG QTOGK. o o0cc see. 367,341 350,579 
Net operating income. 96,036 104,573 
Seven months’ gross. 2,956,700 3,189,545 
Net operating income 1,009,352 1.333.682 


News of Foreign Securities 


RICES on leading European Ex- 
changes continued uneasy during 
the past week. Uncertainty over 
the outcome of the African controversy 
was given as the cause of scattered 
liquidation. The London index declined 
to 20.32 for Sept. 3, as compared with 
20.50 for Aug. 27. French rentes were 


weak as a result of the present economic 
situation and end-of-the-month liquida- 
tion operations. The index closed at 
34.40, against 34.75 a week earlier. Trad- 
ing on the Berlin Boerse was the light- 
est in several years and prices were 
weak, The index fell to 28.39, compared 
with 29.13 in the preceding week. 
Debenhams, Ltd.—Year ended July 31: Net 
profit before debenture interest, £654,928, 
compared with £585,992 in preceding year. 
German Note Plan—The Deutsche Bank 
und Disconto-Geselischaft of Berlin has 
issued notice to holders of certificates of 
participation in its $25,000,000 five-year 6 
per cent note, due on Sept. 1 next, offer- 
ing them payment in blocked reichsmark 
or an extension of the maturity date to 
Sept. 1, 1938. 
The principal of the note was originally 
payable on Sept. 1, 1932, but foreign ex- 


———— 


it impossible f 
funds out 


change restrictions made 
the bank to transfer sufficient 


of Germany to meet the payment It 
accordingly made alternative offers 
payment in blocked marks or an exten 
sion of the note for three years 

In making the present offer the bank 
states that it regrets that foreign ex 


Ger 





change restrictions in any make 
impossible for it to meet its yligations in 
the currency in which the note is payable 
It declares its intention of making sucl 
payment at the earliest interest date 
which it is permitted to do so by the 
German authorities, and provision is 
be made in extending the participation 
certificates allowing for redemption be 
fore the extended maturity date, if that 
becomes possible. The extended cert 
cates will continue to bear 6 per 
terest. Holders who accept either offer are 
instructed to present their certificates a 
the Central Hanover Bank and Trust 
Company, which is depositary 
Guinness (Arthur) Sen & Co., Ltd.—Year 
ended June 30: Net profit, £2,013,209 é 
depreciation, maintenance and 











cent in 





charges, compared with net profit 
£1,745,174 in preceding year 
Khine-Main-Danube Corporation—Year 





ed Dec. 31 (in reichsmark) 
45,000, after depreciation, taxes, 
and other charges, compared 
amount in preceding year 


Net profi 
interest 
with same 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market: 
N. Y. Stock 
Exchange. N.Y. Curb. 
Week ended Aug. 31, ’35. $7,576,000 $720,000 
Week ended Aug. 24, '35. 7,770,000 538,000 
Week ended Sept. 1, °34. My 297,000 sy 000 
1935 to date....... : 553,000 19,488,000 
1934 to date....... 333" 317, 700 46,288,000 


FOREIGN BOND AVERAGES 
(10 Foreign joonen) 


Week ended Aug. 31, ’35.100.57 


Low Last 


99.84 100.14 


THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1935. London Ber lin 
July 1 20.93 29.73 
July 21.35 30.16 
July 16 21.05 29.94 
July 23 21.15 29.18 
July 30 21.05 29.13 
Aug. 21.41 29.39 
Aug. 13 21.82 29.82 
Aug. 20 21.15 29.66 
Aug. 27 20.50 29.13 
Sep 3 20.32 28.39 





For figures back to the beginning of 1929 
see THE ANNALIST of Sept. 14, 1934, page 390 


Foreign Government Securities 


-IN LONDON- 
British 344% British 24% 


War Loan. Consols. 1960-1930. 
Aug. 26. aoe . .£106% £83% £116%, 
Aug. 27. - 1054% 8314 116 
Aug. 28. 105% 841, 116% 
“= 10544 83% 116% 
ham 105% 831 116% 
Aug. 31 Exchange closed 


British 4% 


IN PARIS IN NEW YORK 
French 3% French 5% German German 
Rentes 1920 Amort. Govt. 514%. Rep. 7% 
79 fr 50c 109 fr 70c $24% $3254 
79 fr 45c 109 fr 40c 247% 328 
79 fr 45c 109 fr 75c 2514 321 
79 fr 45c 110 fr 255% 3314 
79 fr 40c 110 fr 30c 25 32} 
24% 321 





Colorado & Southern. 





1,694 47 1 
75 


14,075,531 


1,293,930 


1935. 
gross 528,245 
oper: ating income 2,944 
even months’ gross 3,149,528 
Ne erating deficit 221,719 
Delaware & Hudson, 
Ju gross 1,678,920 
Net operating deficit 152,689 
Seven months’ gross 13,539,619 
Net operating income 1,085,162 
Detroit & Mackinac. 
July net loss ‘ ‘ &,550 
Seven months’ net loss 79,648 
Detroit, Toledo & Ironton, 


let income 
months’ net in- 


103,339 














936,955 





32 
993,639 


394, 55¢ 


3,081,065 
316,262 


2,488, 53: 
546,92 
117 





5,421,882 
524,492 
41,077,657 
7,477,593 


2,405,111 
351,455 
178,942 
144,438 


14, 
1, 


808,936 
118,477 
29,884 
6,369,812 
749,998 


999' KO 
300,020 





39,356 
3,948,185 
258,645 


688,785 
#10844 
5,084,532 


ne 1,632,004 
Florida East Coast. 

gross 307,146 

Net operating deficit 196,260 
Seve months’ gross 5,297,063 
Net operating income 344,175 

Fort Worth & Denver City. 

] ross ‘ 462,121 

Ne perating income. 66,406 
‘ months’ gross... 2,784,747 
Net operating income. 113,949 
Gulf, Mobile & Northern. 

gross ; 504,169 
perating income. . 82,993 

Seven months’ gross. 3,308,834 
Net operating income. 487,179 
Loutsiana & Arkansas. 

July ross 421,485 

Net operating income 113,2 

Surplus after interest 52,520 
Seven months’ gross. 2,630,935 
Ne perating income.. 570,060 
Surplus after interest 166,225 
Louisville & Nashville. 

gross ar 5,711,067 
operating income 953,813 

2>ven months’ gross 42,044,899 

t operating income. 7,219,471 

Long Island. 

t gross , 2,310,580 
Ne 2rating income. 269,208 
Se nonths’ gross. 13,837,683 
N perating income 368,468 

Maine Central, 
zross 875,388 
»perating income.. 138,382 
Deficit after charges... 2,498 
Seven months’ gross. 6,685,607 
Net operating income. 953,132 
Deficit after charges.. 30,971 
Minneapolis & St. Louis. 
July gross 551,875 
Net operating deficit 69,540 
Seven months’ gross. 3,891,239 
Net operating deficit. 316,207 
Mobile & Ohio. 
ly gross 755,581 
Net operating income.. 45,094 
Seven months’ gross 4,837,944 
Net erating deficit... 134,094 


Nashville, Chattanooga & St. 


1,037,702 
1,506 





ting income. 
onths’ gross. 


1m 7,210,878 
operating income. 


253,470 





\ 


gross 5,674,964 

Net operating income 636,670 

ficit after charges. 288,927 

months’ gross. 40,557,899 

perating income 4,880,499 

after charges 1,902,857 
Norfolk Southern. 

Fe $ 375,378 

yperating income 9,382 

en months’ gross 2,806,486 

rating income 243,673 
Norfolk & Western. 

ly ross : 5,904,088 

Net operating income. 1,902,001 

tal income 1,935,208 

Surplus after charges 1,756,391 
Seven months’ gross... 42,373,3 

Net operating income... 12,728,379 

Total income : 13,514,642 

‘ us after charges... 11,568,812 


36,544 


Louis 
1,023,722 

39,947 

7,622,13 
747 


New York, New Haven & Hartford. 


5,403,374 
168,362 
685,2 

41,194,928 

3,872,636 
2,109,912 





414,496 


"415,732 


5,796,789 





13,809,502 
11,753,057 


Pittsburgh & West Virginia. 





l xrOss 210,248 
perating income. 34,688 
months’: gross 1,643,673 
yperating income.. 516,544 


Railway 





evenues 11,461,408 
ents to carriers. 4,139,257 
51% nontns' revenues 68,846,664 
ents to carriers... 26,838,138 
Tennessee Central. 
gross ‘ 174,805 
N operating income. 41,254 
Seven months’ gross. 1,234,259 
Net operating income 215,379 
Texas & Pacific 
July gross tst5200 Se 
Ne erating income. ge 
Surplus after charges 49,188 
Seve months’ gross... 13,035 012 
Net operating income. 2,390,709 
Surplus after charges.. 255,794 


Virginian. 
£Toss coos 1,204,216 












I erating income.. 557,767 

S after charges. . 288,331 

Se n months’ gross... 8,907,505 

N perating income. 3,930,646 

Surplus after charges.. 2,084,346 

Western Maryland 

gross y 1,062,638 

Net operating income.. 274,999 

Total income siataiere eit 281,403 

after charges.. 16,584 

months’ gross.. 8,490,947 

perating income.. 2,259,265 

income re 2,311,530 

plus after charges. 452,611 
Income. *Loss 


201,081 





Express Agency, Inc. 


11,293,977 

4,540,017 
67,719,857 
27,529,466 


172,72 

34,761 
1,218, 3% 

208,096 





1,940,452 
109,036 
96,453 
12,658,249 
2,600,349 
392,132 


1,162,321 
524,896 
244,328 

8,182,579 

3,666,819 

1,764,923 


1,103,72 
291,435 
298,617 

30,892 
8,150,206 
2,390,710 

2,452,371 

568,828 
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E TAILED informa. 

tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 


LTHOUGH below the record for a 
A month established in July, the to- 
tal of bonds called in August for 


redemption before maturity was the sec- 
ond largest amount for a month since 
July, 1928, and the largest for an Au- 
gust since this compilation was started 
in 1927. Redemptions announced last 
month aggregated $236,143,000, com- 
pared with $443,769,000 in the preceding 
month; $32,690,000 in August, 1934, and 
$299,860,000 in July, 1928. 

Industrial refundings predominated in 
last month’s calls, being nearly half the 
total, and showed a marked increase over 
a year ago. Public utility retirements 
were next in order after leading in July. 

In the eight months ended with Au- 

st, bond redemptions, exclusive of 

nited States Government issues, to- 
taled $1,403,055,200, the largest amount 
since 1928, when $1,648,655,132 was re- 
deemed in the like period. In 1934, the 
total was $269,872,000. All groups par- 
ticipated in the gain over a year ago, 
with the most substantial increases in the 
railroad, public utility and industrial 
classifications, in that order. 

Bonds called for redemption in August 
before maturity were classified and 
compared for three years as follows: 

(000 omitted.) 





Groups. 1935. 1934 1933. 
Industrial $106,747 $5,397 $20,036 
Public utility ” 82,465 8,324 803 
State and municipal 8,376 14,939 386 
Foreign . 35,510 3,834 1,337 
Railroad ... ‘i 760 . ’ 
Miscellaneous 2,285 196 31 

Totals... .$236,143 $32,690 $22,593 


Comparison is made in the following 
table of the classes of bonds redeemed, 
exclusive of United States Government 
obligations, in the last eight months, 
with those in the corresponding period a 


year ago: 

Groups 1935 1934 
Industrial dia $605,036,200 $65,103,000 
Public utility ‘ 392,363,000 19,018,000 
State and municipal 125,482,000 32,515,000 
Foreign ........ 204,714,000 140,556,000 
Railroads ..... 58,817,000 1,195,000 
Miscellaneous 16,643,000 11,485,000 

Totals. $1,403,055,200 $269,872,000 


American Smelting and Refining Co., entire 
issue of first A 5s, due April 1, 1947, 
called for payment at par on Oct. 1, 1935, 
at the Central Hanover Bank and Trust 
Co., New York. Bonds may be presented 
prior to redemption date and be paid the 
full redemption price 

Benjamin Electric Manufacturing Co., en- 
tire issue of first 6s, due July 1, 1937, 
called for payment at 102 on Jan. 1, 1936, 
at the City National Bank and Trust Co., 
Chicago. Bonds may be presented at any 
time prior to Dec. 31, 1935, and be paid 
at rate of 102 and interest to date of 
presentation 

Bradner, Smith & Co., entire issue of 6 per 
cent notes, due annually to Nov. 1, 1939 
called for payment at 102 on Nov. 1, 1935, 
at the First National Bank, Chicago 


Bridgeport Hydraulic Co., entire issue of 
first C 4%s, due June 1% 1961, called for 
payment at 105 on Oct. 1, 1935, at the 
Bridgeport City Trust Co., Bridgeport, 
Conn. 

California (State of), various of warrants, 
called for payment at par at office of the 
State Treasurer. 

Carolina Fiber Co., entire issue of first 


DIVDEND NOTICE 


E. I. DU PONT DE NEMOURS & CO. 
Wilmington, Delaware, August 19, 1935 
The Board of Directors has this day declared a 
dividend for the quarter, of ninety cents (90c) 
a share and an extra dividend of thirty-five cents 
(35c) a share on the outstanding $20 par value 
common stock of this Company, payable September 
14, 1935, to stockholders of record at the close of 
business on August 28, 1935; also dividend of 
$1.50 a share on the outstanding debenture stock 
of this Company, payable on October 25, 1935, to 
stockholders of record at the close of business on 
October 10, 1935. 





W. F. RASKOB, Secretary 


at 102% on Oct. 1, 1935, at the Maryland 
Trust Co., Baltimore, Md 

Central Georgia Power Co., $21,700 of first 
5s, due May 1, 1936, called for payment at 
105 on Nov. 1, 1935, at the Empire Trust 
Co., New York. Lowest and highest num- 
bers called: C3415, C3884; D2517, D3364; 
M24, M2414 

Jonsolidated Rendering Co., entire issue of 
preferred stock called for redemption at 
102 and accrued dividends on Aug. 1, 1935, 
at company’s office, Boston, Mass. 

Denver Tramway Corp., entire issue of first 
collateral trust 6 per cent notes, due April 
1, 1943, called for payment at 101 on Oct. 
1, 1935, at the International Trust Co., 
Denver, Col. Coupons due Oct. 1, 1935, 
should remain attached to notes. 

Eddy County, N. M., bonds 9 and 10 of 
School District 27, dated June 1, 1926, 
called for payment at par on Dec. 1, 1935, 
at office of the County Treasurer, Carls- 
bad, N. M., or the First National Bank, 
Artesia, N. M 

El Paso, Texas, entire issues of extension 
and improvement District 6 5s, due April 
1, 1954, and waterworks construction Dis- 
trict 3 5s, due April 1, 1954, called for 
payment at par on Oct. 1, 1935, at the 
Chemical Bank and Trust Co., New York 


Emmett, Idaho, bonds 34 and 35 of park 
bond issue and bond 14 of sewer disposal 
works, called for payment at par on Aug 
25, 1935, at office of the City Treasurer. 

Goodrich (B. F.) Co. (The), $642,000 of first 
64s, due July 1, 1947, called for payment 
at 107 on Nov. 1, 1935, at the Bankers 
Trust Co., New York. Lowest and high- 
est numbers called: D17, D2120; M55, 
M23856. 

Granada, Col., entire issue of water exten- 
sion 6s, due Sept. 1, 1937, called for pay- 
ment at par on Sept. 1, 1935, at N. K 
Bickford, Lamar, Col 

Grand Rapids, Mich., entire issue of refund- 
ing bonds, due Oct. 1, 1953, called for 
payment at par on Oct. 1, 1935, at office 
of the City Treasurer. 

Grand Trunk Railway Co. of Canada, en- 
tire issue of debenture 7s, due Oct. 1, 
1940, called for payment at 102% on Oct. 1, 
1935, at the Bank of Montreal, New York 
Coupons due Oct. 1, 1935, should remain 
attached to bonds 

Hawaiian Electric Co., Ltd., entire issue of 
refunding and improvement A 6s, due 
March 31, 1954, called for payment at par 
on Sept. 30, 1935, at the Hawaiian Trust 
Co., Ltd., Honolulu 

Honokaa Sugar Co., Ltd., various of bonds, 
called for payment at par on Dec. 31, 
1935, at the Hawaiian Trust Co., Ltd., 
Honolulu. Numbers called: 1 lowest, 568 
highest. 

Hughes Tool Co., entire issue of first 54s, 
due April 1, 1936, called for payment at 
101 on Oct. 1, 1935, at the City Bank 
Farmers Trust Co., New York. Coupons 
due Oct. 1, 1935, should be collected in 
the usual manner 

Iowa Railway and Light Corp. (now Iowa 
Electric Light and Power Co.), entire 
issue of first and refunding A 5%s, due 
Oct. 1, 1945, called for payment at 105 on 
Nov. 1, 1935, at the Harris Trust and 
Savings Bank, Chicago. 

Kanawha Valley Water Corp., bonds C36, 
C37, C43, C46 and D43 of first A 6s, due 
May 1, 1938, called for payment at 103 
on Nov. 1, 1935, at the Central Republic 
Trust Co., Chicago 

Kiowa County, Col., bond 12 ($1,000) of 
School District 1, and bond 3 ($500) of 
School District 7 called for payment at 
par at office of the County Treasurer, 
Eads, Col 

Lehigh Telephone Co., $35,700 of first and 
refunding A 5s, due July 1, 1949, called 
for payment at 105 on Nov. 1, 1935, at 
the Markle Banking and Trust Co., Hazle- 
ton, Pa Lowest and highest numbers 
called: C49, C524; D25, D324; M423, M2338. 

Lewin Metals Corp. (The), entire issue of 
first 6s, due semi-annually to April 1, 
1938, called for payment at 102 on Oct. 1, 
1935, at the Mercantile Commerce Bank 
and Trust Co., St. Louis. Coupons due 
Oct. 1, 1935, should remain attached to 
bonds 

Loew's, Inc., $247,500 of debenture 6s, due 
April 1, 1941, called for payment at 101 
on Oct. 1, 1935, at Dillon, Read & Co., 
New York. Lowest and highest numbers 
called: D602, D1626; M115, M14113. 

Louisiana Steam Generating Corp., $54,000 
of first 6s, due Nov. 1, 1939, called for 
payment at 102 on Sept. 30, 1935, at the 
Chase National Bank, New York. Num- 
bers called: M201 lowest, M3149 highest. 

Marion County, W. Va., bonds 1-22 and 
28-110 of Fairmount Road 5s, dated Sept. 
1, 1915, called for payment at par on 
Sept. 1, 1935, at the Chase National Bank, 
New York, or the Charleston National 
Bank, Charleston 

Marquette Cement Manufacturing Co., en- 
tire issues of first 5s and 6s, due annually 
to Oct. 1, 1945, called for payment at 102 
on Oct. 1, 1935, at the First National 
Bank, Chicago 


~ 


Bond Redemptions and Defaults 


McMinn County, Tenn., entire issue of road 
6s, due Oct. 1, 1950, called for payment 
at par on Oct. 1, 1935, at the Third Na- 
tional Bank, Nashville, or Citizens Na- 
tional Bank, Athens 

Mohave County, Ariz., entire issue of road 
and bridge 5s, due Sept. 15, 1955, called 
for payment at par on Sept. 15, 1935, at 
office of the County Treasurer, Kingman, 
Ariz. 

Monsanto Chemical Co., $300,000 of convert- 
ible 24% per cent notes, due May 1, 1945, 
called for payment at 102% on Sept. 28, 
1935, at the Guaranty Trust Co., New 
York. Lowest and highest numbers called: 
LM3, LM37; LM40; M1, M49. 

Montgomery County, Va., bonds 1-35 inclu- 
sive ($1,000 denomination) of road im- 
provement 5%s, Blacksburg Magisterial 
District, due April 1, 1945, called for pay- 
ment at par on Oct. 1, 1935, at office of 
the County Treasurer, Christiansburg, Va. 


National Dairy Products Corp., $146,500 of 
debenture 54s, due Feb. 1, 1948, called for 
payment at 103 on Oct. 1, 1935, at Gold- 
man, Sachs & Co., New York Lowest 
and highest numbers called: D154, D6289: 
M283, M78890. 

National Transcontinental Railway Branch 
Lines Co., $60,000 of first 4%s, due Oct. 1, 
1955, called for payment at par on Oct. 1, 
1935, at Dillon, Read & Co., New York, 
or the Royal Bank of Canada, Montreal. 
Coupons due Oct. 1, 1935, should be col- 
lected in the usual manner Numbers 
called: M70 lowest, M3353 highest 


Odd Fellows Hall Co. (St. Louis, Mo.), en- 
tire issue of first real estate 5%s, dated 
Nov. 1, 1924, called for payment at 102% 
on Nov. 1, 1935, at the St. Louis Union 
Trust Co., St. Louis. Bonds may be pre- 
sented at any time prior to redemption 
date and receive full redemption price. 

Park and Forty-sixth Street Corp. (Postum 
Building, New York), entire issue of first 
6%s, due Nov. 1, 1943, called for payment 
at 104 on Sept. 24, 1935, at the New York 
Trust Co., New York 

Philadelphia Suburban Water Co., entire 
issues of first 5s, due Oct. 1, 1969, and first 
44s, due Oct. 1, 1970, called for payment 
at 105 on Oct. 1, 1935, at the Pennsylvania 
Co. for Insurance on Lives and Granting 
Annuities, Philadelphia 

Pike Place Public Markets, Inc. (Seattle), 
entire issue of first 7s, due to Jan. 15, 
1938, called for payment at 101 on April 
1, 1935, at the National Bank of Com- 
merce, Seattle, Wash 

Pillsbury Flour Mills Co., $819,000 of first 
6s, due Oct. 1, 1943, called for payment at 
104 on Oct. 1, 1935, at the City Bank 
Farmers Trust Co., New York. Lowest 
and highest numbers of definitive bonds 
called: D9, D999; M7, M5516. Lowest and 
highest numbers of temporary bonds 
called: $500 denomination, 1332, T363; 
$1,000 denomination, T101, T329. Coupons 
due Oct. 1, 1935, should be collected in the 
usual manner. 


Prussia (Free State of), $822,000 of external 
6s, due Oct. 15, 1952, called for payment 
at par on Oct. 15, 1935, at Brown Bros. 
Harriman & Co., New York. German 
restrictions prohibit the transfer of funds 
necessary to pay the interest and redemp- 
tion price due on these bonds on Oct. 15, 
1935. A sum equivalent in Reichsmark is 
to be deposited with the Conversion Bank 
for Foreign Debt, at rate of exchange 
current on the day prior to the date of 
payment to the bank. Numbers called: 
$1,000 denomination, 38 lowest, 29998 high- 
est. 

Public Service Co. of New Hampshire, en- 
tire issue of first and refunding A 5s, 
due Nov. 1, 1956, called for payment at 
105 on Oct. 1, 1935, at the Old Colony 
Trust Co., Boston. 

Reliable Stores Corp., entire issue of 6 per 
cent notes, due Oct. 1, 1937, called for 
payment at 101% on Oct. 1, 1935, at the 
Manufacturers Trust Co., New York. Cou- 
pons due Oct. 1, 1935, should be collected 
in the usual manner. 

Rockville-Willimantic Lighting Co., entire 
issues of 7 per cent A and B preferred 
stock called for payment at 105 and ac- 
crued dividends on Oct. 1, 1935. Series C, 
D and E preferred stock has been called 
for payment at 105 and accrued dividends 
on Oct. 1, 1935. 

Roswell, N. M., bond 61 of paving 6s, dated 
Aug. 15, 1929, called for payment at par 
on Aug. 15, 1935. 

San Miguel County, Col., bonds 5 and 6 of 
School District 3 6s, dated Aug. 1, 1919, 
due 1939, called for payment at par at 
office of the County Treasurer, Telluride, 
Col. 


Sauda Falis Co., Ltd., $41,500 of first A 5s, 
due Oct. 1, 1955, called for payment at 
107% on Oct. 1, 1935, at the Central Han- 
over Bank and Trust Co., New York. 
Coupons due Oct. 1, 1935, should be col- 
lected in the usual manner. Numbers 
called: D48; M92 lowest, M3827 highest. 


Savannah Electric and Power Co., entire 
issues of first and refunding A 7%s, due 
Oct. 1, 1941, and first and refunding B 
6s, due April 1, 1945, called for payment 


at 103% and 103, respectively, on Oct. 1 
1935, at the Chase National Bank, New 
York; Merchants National Bank, Boston 
or Lee Higginson Corp., Boston and Chi- 
cago. Coupons due Oct. 1, 1935, may be 
detached and collected in the _ usual 
manner. 

Southern California Telephone Co., $163,000 
of first and refunding 5s, due May 1, 1947 
called for payment at 105 on Nov. 1, 1935, 
at the Bankers Trust Co., New York, or 
the Security First National Bank, Los 
Angeles. Numbers called: $1,000 demoni- 
nation, 42 lowest, 8394 highest 

Southern Gas Co., $39,500 of debenture A 
6%s, due Oct. 1, 1936, called for payment 
at 102% on Oct. 1, 1935, at the First 
National Bank, Kansas City, Mo. Lowest 
and highest numbers called: C9, C215; 
D72, D249; M6, M886 

Tacoma, Wash., bonds 3 and 4 of Local 
Improvement District 1183 called for pay- 
ment at par on Aug. 7, 1935, at office of 
the City Treasurer 

United Steel Works of Burbach-Eich-Dude- 
lange (‘‘Arbed’’), $146,500 of 7s, due April 
1, 1951, called for payment at par on Oct 
1, 1935, at Kuhn, Loeb & Co., New York 
or the Guaranty Trust Co., New York 
Coupons due Oct. 1, 1935, should be col- 
lected in the usual manner Lowest and 
highest numbers called: D17, D5148; M43. 
M7365 

Vamma Water Power Co., $55,000 of first 
and general 5%s, due Oct. 1, 1957, called 
for payment at par on Oct. 1, 1935, at the 
Guaranty Trust Co., New York; the Na- 
tional Shawmut Bank, Boston, or the 
First National Bank, Chicago. Coupons 
due Oct. 1, 1935, should be collected in 
the usual manner. Numbers called: D837, 
D81; M26 lowest, M4903 highest 

Wailea Milling Co., Ltd., $15,000 of bonds, 
called for payment at 102 on Sept. 1, 1935, 
at the Hawaiian Trust Co., Ltd., Hono- 
lulu. Numbers called: D211, D221, D267, 
D291; M27 lowest, M200 highest 


BOND DEFAULTS 


HE list of bond defaults includes 

the latest notices involving de- 

faults in interest or principal 
or both; and a statement of protective 
action taken, so far as reported. 


Acadia Apartments, Ltd. (Montreal)—Com- 
pany has announced that interest coupon 
due Sept. 1, 1933, appertaining to first 
64s, due 1939, will be paid on Sept. 1, 1935 

Albuquerque Natural Gas Co.—Holders of 
convertible debenture 6%s, due 1940, have 
been notified that funds have been de 
posited with the First National Bank, 
Chicago, escrow agent, sufficient to pay 
one-half of May 15, 1935, interest coupons 


in cash. Remaining haif will be paid in 
scrip certificates due on or before Nov 
15, 1940, and bearing interest at rate of 


6% per cent per annum 


Alpine Montan Steel Corp.—Company has 
notified holders of first 7s, due 1955, that 
with the permission of the National Bank 
of Austria it has deposited funds suffi- 
cient to pay all unpaid coupons matur- 
ing Sept. 1, 1932, to Sept. 1, 1935. Distri- 
bution will be made in United States cur- 
rency at the New York Trust Co., New 
York 

Dominion Steel and Coal Corp., Ltd.—It 
has been announced that plan of reor- 
ganization of this company has been de- 
clared effective and that holders of first 
mortgage S. F. debenture stock and/or 
bonds, Series A, due 1939, upon surrender 
of certificates to the National Trust Co., 
Ltd., Montreal, or the British Empire 


Trust Co., Ltd., London, will receive a 
principal amount of 6% per cent cumu- 
lative participating registered income 
bonds equivalent to 64 per cent, and a 
principal amount of 6 per cent cumula- 
tive registered sinking fund debentures, 
equivalent to 50 per cent of principal 


amount of securities surrendered and 
payment of 1% per cent interest on such 
income bonds and 3 per cent interest on 
such sinking fund debentures 

North American Refractories Co.—Coupon 
10, due Jan. 1, 1934, on issue of converti- 
ble debenture 64s, due 1944, will be paid 
on Sept. 1, 1935. 

Portland Gasoline Co., in default on June 1 
1935, interest payment, on issue of first 
A 7s, due 1944. Company has deposited 
funds with the Title and Trust Co., Port- 
land, Ore., to redeem interest coupons for 
the semi-annual period from June 1, 1934. 
to Dec. 1, 1934 


FINANCIAL NOTES 
Reddy & Co., 56 Pine Street, New York. 
have prepared for distribution a circular 
on the York Ice Machinery Company 
T. E. Shapiro & Co., 25 Broad Street. 
New York, have prepared a letter on the 
General Telephone Corporation 
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i. a ae 86 95.91 | Aug. 17..........; 29.40 27.88 29.17 178.47 175.24 177.71 103.76 101.65 103.44 | A 
Sept 2...-Holiday. “ais toe “en 9s Aug. 2 aed Pies tices 29. 14 21-18 27.76 179.61 173.98 177.27 104.24 100.58 102.51 m 
Sept. 4....105.95 72.51 103.55 10216 9604 | AUS: 31.-....-..-- 28 26. 27.62 181.06 175.16 = 177.95 += 104.63 101.04 102.78 | 4° 
. , | z 
For monthly data on the Axe-Houghton DAILY HIGH, LOW AND LAST | pant taanes 2040 3 
Weighted Average of Industrial ocks | Aug. 29.....:.. .- 27.63 27.35 27.40 177.52 176.59 177.07 102.57 101.97 102.23 Nn ere 22 
from 1883 to 1929, see THE ANNALIST of Jan. rs) Veer 27.56 27.27 27.39 177.46 176.61 177.07 102.51 101.94 102.23 wie = 
16, 1931, pegs 317. For corresponding figures “ _ Sone 27.67 27.45 27.62 178.10 177.26 177.95 102.88 102.35 102.78 | 
on the Ax puehton Adjusted Index of In- = Soe Holiday | } 
dustrial Stocks, see THE ANNALIST of Jan. RR rer 27.71 27.29 27.55 178.39 176.50 177.11 103.05 101.89 102.33 | TSONDIFMAMIIASOND®! 
16, 1931, page 163. i ae 27.96 27.36 27.96 178.29 175.86 177.86 103.12 101.61 102.91 | _1934 1935 | 
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Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 


Week ——30 Industriais—. -———-20 Railroads-—. —20 Utilities———. 70 Stocks 
Ended High Lo Last. High. Low. Last. High Low Last Last 
Aug. 3 -127.04 124.28 125.90 35. 4 34.45 34.89 25.15 22.81 25.03 44.33 
Aug. 10....128.52 125.00 127.94 35.66 33.90 35.46 26.86 24.75 26.80 45.44 
Aug. 17....128.94 126.51 127.96 37.27 35.44 36.98 28.37 26.49 28.18 46.23 
Aug. 24....129.59 124.97 127.93 36.97 34.63 35.30 28.06 24.91 25.07 44.90 
Aug. 31....129.97 125.65 127.89 35.96 34.36 35.20 25.79 23.83 25.70 45.05 
DAILY HIGH, LOW AND LAS‘ 

Aug. 29....127.62 126.57 126.95 35.16 34.78 34.83 25.11 24.60 24.88 44.51 
Aug. 30 127.7 126.76 127.35 35.14 34.76 34.92 25.31 24.84 25.21 44.72 
Aug. 31....128.03 127.36 127.89 35.28 34.99 35.20 25.7! 25.32 25.70 45.05 
Sept. 2....Holiday 

Sept. 3 .128.47 126.81 127.27 35.2 34.76 35.07 25.71 24.91 25.16 44.72 
Sept. 4 128.70 126.43 128.46 35.62 34.84 35.62 25.70 24.93 25.63 45.26 

BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(PAR VALUE) 
1934. Corporation. U. S. Govt Foreign State City Total 
August 130,333,600 151,013,300 35,157,700 316,504,600 
1935 

January . $197,571,000 $94,712,300 $40, 257,500 $332,540,800 
February ... 150,150,500 48,808,500 25,309,000 224,268,000 
March 163,802,500 113,879,400 33,853,000 319,673,300 
April 179,231,000 60,823,600 27,489,000 267.544. 100 
May 190,034,000 61,836,400 33,534.500 285,404,900 
June 193,632,000 42,323,200 29,138,000 265,093,200 
July ‘ 176,905,500 23,451,400 33,634.000 233,990,900 
August 178,701,000 73,757,600 30,812,000 283,270,600 











Shares Sold, New York Stock Exchange 


MONTHLY TOTALS AND DAILY AVERAGES 














| -—RAILROADS.—, -IND. AND MISC TOTAL.———. 
1934. otal. Av. Daily. Total. Av. Daily. Total Av. Daily. 

August 1,942,080 78,946 14,751,412 599,645 16,693,492 678,590 

1935 

| January 1,477,730 62,611 17,932,022 759,780 19,409, 75: 822,391 

| February 1,535,036 78,317 12,869,189 656,586 14,404,225 734,904 

| March .. 1,439,800 62,487 14,409,217 625,360 15,849,017 687,847 

| April . 1,909,580 84,480 20,498,615 906,859 22,408,195 991,339 
May 2,115,495 89,634 28,322,928 1,200,042 30,438,423 ,289,676 

| June 2,183,776 99,253 20,155,736 916,078 22, 339,512 1,015,331 
July . 2,165,070 91,734 27,264,317 1,155,189 9,429,387 1,246,923 
yo 3,641,890 151,758 39,281,300 1,636,852 42,923,190 1,788,609 

WEEKLY TOTALS AND DAILY AVERAGES 

| Week ended: —- RAILS.— r—iIND. & MISC.— TOTAL 

| 1935 : Total. Av. Daily. Total. Av. Daily Total Av.Daily 

| Aug. 10 , 796,580 147,515 8,932,840 1,654,230 9,729,400 1,801, va 

| Aug. 17 1,295,610 239,928 9,815,060 1,817,604 11,110,670 2,057 ,53 

| Aug. 24 761,170 140,957 9,719,330 1,799,876 10,480,500 1'940' 8: 33 

| Aug. 31 425.920 78,874 .771,390 1,253,961 7,197,310 1,332,835 

DAILY TOTALS 
——_—_DAILY .——__—_- ——-YEAR TO DATE 
Railroads. Ind. & Misc Total 1935 _ 1924 

Aug. 29 56,860 846,780 903,640 195,841,339 250,717,736 
Aug. 30. 48,460 782,270 830,730 196,672,069 251,118,526 
Aug. 31 27,420 463,960 491,380 197,163,449 251,231,586 
Sep 2. Holiday 251,541,106 
Sep 3 63,270 840,810 904,080 198,067 .529 Holidav 
Sep. 4 96,550 905,590 1,002,140 199,069,669 252,017,106 


Business Statistics 
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NEW PASSENGER CAR REGISTRATIONS 








| Aug. 








IN THE UNITED STATES 
July June July 
1935 1935. 1934 
General Motors (total)..110,324 106,143 93,785 
Chevrolet 71,226 66,054 67,026 
Oldsmobile 15,632 16,421 9,197 
Pontiac 15,208 14 978 
Buick ‘ : 6,700 
La Salle ; 1,101 
Cadillac R 457 
Ford (total) $3,332 
Ford ; 
Lincoln 
Chrysler (total) 36,651 
Plymouth 263 
Dodge ,693 
Chrysler 773 
De Soto. 2,917 
Hudson (total) 896 
Terraplane 5,704 
Hudson 2,192 
Packard 4,313 
Nash (total) 3,408 
Nash 2,144 
La Fayette , 264 
Studebaker 966 
Graham 728 
illys 062 
Hupp 724 
Auburn 495 
Reo 368 411 
Pierce-Arrow 87 80 
Miscellaneous 34 51 92 


Total 285,195 280,360 229,006 


———______ 9 
ENGINEERING CON TRAC T 


AWARDS (14) 
(Average per week, thousands of dollars) 
State & 

1934: Federal. Munic. Pub Private. Total 
Aug. - §,382 11,400 17,782 4,041 21,823 

1935 
Jan. 5,347 15, 4,696 25,253 
Feb. 6,241 . 5,121 17,022 
Mar. 3,373 13,5 5,521 22,739 
April 4,849 13, 10,610 29,243 
May 4,058 12, 8,336 24,565 
June 6,704 11, 9,675 27,540 
July 3,572 9,3 4.486 17,375 
Aug 12,601 12,571 6,439 31,611 





(Total per week, 
Week ended 
1935 : 


thousands 


of dollars) 






15 24,886 13,272 38,158 6,870 45,028 
Aug. 22 15,184 11,298 26,482 2.956 29.438 
Aug. 29 5,933 14,585 518 5,595 25,113 
| Sept. 5 14,192 10,585 24,531 2,831 27,362 
tFour-day week. 
_ ——_-———— 10 — 
PER CEN T CHANGES IN EL EC TRIC 


ous 1 : 
TRANSPORTATION (27) 
mI. INDEX TO BUSINESS STATISTICS | 
5-Year = Automobiles, New Passenger Car l Gold and Silver Prices 28 
e rom gists 8 TY atte ‘ 
— aoe. aan poms maeperatione i tn United States 8 | Interest Rates and Adjusted Index of _ 
Week ended Aug. 24 Automobile Production, Estimated } Bond Yields . 35 
. 24: aial | 
Total carloadines. 626,373 705,771 —11.2 eekly | wretal Prices 40 
Grain & gr. prod. 40,452 40,652 — 0.5 Bankers’ Acceptances and Commer- : 
Coal and coke. . 105,118 131,262 —19.9 cial Paper Outstanding - 36 | Money Rates in New York City, ._ 
Forest products 30,756 27,229 +-13.0 Boot and Shoe Production. 11 Daily om : ts 
yeanut, products... 399,801 449,922—11.1 | | British Exchange Rates on Paris..... 27 | Money Rates in New York City, | 
Total car codin 73. 19,826,999 22,466,736 —11.7 Se Saute tener Teen See Ee Bae cect Daily Crud . 
Grain & gr. 956,604 1,254,009 —23.7 | change) reves 39 et ee a ee. 
Coal and coke 4.008, 488 4,172,898 — 1.9 | Business Activity, The Annalist In- | a. oy gy oe and 7 
orest products... 970,586 —10.9 dex of . BI racke asoline Froduction 
we car surplus, 12,902,539 14,844,368 —13.1 Business Index, The New Tees peneaeten be Pig Iron . : , 17 
July 31 295,984 : 1. eekly 13 Pound and Dollar, Value of, in Gold : 
P of freight ‘cars 9 504,718 —41.4 Coal and Coke Production, Weekly. 12 Currencies . 23 
serviceable Aug. 1 84.7 88.7 — 4.5 | Coke Production, Monthly . 34 | Railroad Equipment Orders, Domes- 
» earwees ae cae Cotton Movement 37 — ee 
serviceable Aug. 1 77.0 84.4 — 8.7 “ = F ail 2 ) s- 
Cfo duly tt, year al eaiadt wit | » at — proven = - 31 ~— road, Equipment Orde rs, IL aneen | 
9 | ulectric Power Output er Cent Sensitive Commodity Prices, The An- 
me - 3 ” eee th, 318,744,100 1,522,412,180 —13.4 Barco ng d >. 7. -» nalist Weekly Index of 20 
Taxes yeai ’ , , , , Elec tric Power Produc tion, Monthly. 19 Steel Castings, Commercial . 38 | 
July 1 ... 122,037,561 141,191,008 —18.2 | Electric Power Production, Weekly... 18 | steel Industry, Rate of Operations in 
Rate of return on i | Engineering Contract Awards........ 9 the 3 _ 14 | 
a ty + ee t: Fair Return Failures, Weekly . 2 | Steel Plate Bookings, Fabricated 6 
Eastern Dist 2.59 5.75 —55.0 | Foreign Exchange Rates, Daily. “— Steel Scrap Prices 4 
Southern Dist. 1.54 5.75 —73.2 | Foreign Exchange Rates, Monthly 24 Transportation 1 
Se, ey ate os Foreign Exchange Rates, Weekly 25 Wool Consumption 30 
blag - — ie | Freight Car Loadings 15 Wool Machinery Activity 29 
tien i, scinlisnesatem amet 
, | 
FAILURES 
——Week Ended - ” peeve 
u 20, Aug .22, Aug. 30 THE ANNALIST INDEX OF BUSINESS ACTIVITY | 
1935 1935. 1934. = , 
Retail Groups: sr 1935 " " 34 : 
Retail 121 105 111 ; Aug. July. June. May. Apr. Mar. Feb. Jan. Dec. Nov. Oct. July 
Wholesale 22 21 16 Freight car loadings 60.6 58.4 63.1 61.5 63.4 66.8 67.3 66.2 63.1 58.9 57.6 61.9 
Manufacturing r 49 55 58 | + | ingot production 58.3 57.1 58.6 58.8 62.3 69.3 70.0 58.0 43.4 36.6 41.4 
Other commerciaiss. #8 | Ae Roce icin its wed ws RE A BS BS wa Be Be HE | 
: ulec - c . “« 7 y a o 7. 33. 2.¢ >. 
P ccmns United States .207 19% 202 | Cotton consumption 80.7 74.8 81.7 78.9 82.5 90.1 97.0 84.3 86.0 92.2 77.6 
hical Divi: Wool consumption 140.0 125.3 154.4 129.7 102.7 101.0 126.8 100.7 93.9 64.6 49.8 
a = > teak ~y iv were a 17 Silk consumption 64.0 61.8 66.7 68.3 70.1 68.2 67.1 74.6 60.8 75.5 58.2 
Middle rie 78 79 68 Boot and shoe production . 4112.3 101.2 116.5 117.1 116.8 116.2 124.2 110.7 99.2 89.0 108.9 
Seuth Atlantic 10 9 13 | Automobile production 8 83.5 83.6 75.8 98.7 102.1 100.7 104.3 89.0 46.4 51. 68.3 
South Central 24 12 11 Lumber production 764.1 52.5 45.8 616 60.0 63.9 56.3 55.2 54.8 58.1 54.0 
Seuteal Mast * 35, 42 43 | Cement production 45.9 52.1 49.4 47.6 43.1 39.8 37.9 43.9 42.3 40.8 49.6 
Gmtval West rs 5 16 | Zine production 71.9 70.6 65.0 67.2 64.6 65.9 64.6 67.3 68.0 66.2 51.0 
Western 6 3 Combined index 80.6 79.5 79.3 80.6 81.5 83.3 83.6 77.5 71.5 70.5 173.2 
Pacific 25 24 34 | tng monthly py on the combined index back to January, 1919, see THE ANNALIST 
r - | age 
Total United States .207 198 202 | 
© ~ ane 6 ae 
AVERAGE DAIL ¥Y CRUDE On FABRICATED STEEL-PLATE BOOKINGS (5) 
- oo . 5 (Tons) 
PRODUCTION (18) | 
Oil Refinery Stocks and 
(Barrels) Storage Materials and Tank Gas Blast eo | 
(These figures do not include “‘hot,”’ or ille- 1934 Total. Tanks. Equipment. Cars. Holders. Furnaces. laneous. 
Rally produced, oil) January 15,897 3,754 480 271 880 10,512 | 
—-Week Ended February 14,641 2,476 1,337 55 216 105 10,452 | 
Aug, : 31, Aug. 24, Sept. 1, March 38,924 2,202 2,495 356 65 33; 
Texas: 1935. 1934 April 20,085 2,998 2,338 128 1,174 13.447 
Panhandle 51,950 56,100 59,800 | May 21,891 8,746 1,767 131 445 0,802 | 
North 57,600 57,150 60, 950 June 27,395 11,019 1,359 913 382 80 13,642 
W. Cent 25,800 25, 27,100 July 12,523 2,028 946 146 737 765 7,901 
B. Ceni 47890 46.400 51-800 | Septemb isi08 = 445305 819 "62 39 wats | 
oF ° , September 5, 3,446 , B08 1 62 259 8,218 | 
East ’ October 16,581 927 2,280 328 158 331 12,557 
searce " = j pevemier be gr eit} +4 : oo 4 10,252 
». . ’ VO, oI ecem r ° v, ° s ® bs 6 « 
{Coastal 148,300 146,700 130,000 | joan J “aon . — 
| Be tery : - ons ¢ an — | 
Total 1,018,700 1,017,800 1,004,400 | seeeary Te Med He 4 = 4 ae oe | 
Oklahoma 471,700 495,000 460,550 | March 16,832 2/377 ‘965 72 456 “15 «12'947 
Kansas .. 139,750 141,400 128,000 | April 13,244 2,152 877 121 399 150 9,545 | 
Coast. La 24,550 24,700 24,500 May 17,630 3,690 821 54 347 48 12,670 | 
No. La. 120,900 117,250 73,700 June 17,914 1,872 1,994 278 1,030 15 12,725 
Arkansas 30,300 30,150 31,450 July 18,890 4,193 1,615 10 573 25 12,474 | 
§Eastern 102,600 101,200 108,200 
Michigan 48,050 45,800 20,600 _¥ A 
Montana: skews #3'900 iz'eeo se CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) | 
Colorado . aa 4,400 4,450 3,700 (Thousands of barrels of 42 gai tlons) 
eee Mexico 57,200 53,050 47,850 , Crude Runs to Stills Motor Fuel Stocks Cracked Gasoline 
California 595.700 606.100 460,400 Week P. C. of §Average §P. C. of Total ‘Unfin- Other Gas and Production 
aa . : Ended Total Cap Daily Capacity Finished ished Motor Fuel Fuel Oil P.C. Cap. §Aver 
Total 2,665,100 2,688,700 2,422, 150 1935. Reporting Runs Operated. Gasoline Gasoline Stocks. Stocks Reporting. Daily 
{Excluding Conroe. §Excluding Michigan. | — 7 Ry 2, 31 78.8 $0,007 eens Eig ype 4 = 
¢ y al ¢ ‘ .132 « ,867 8 
te ee ; July 13.. .89.5 2": 523 74.1 49,654 6,166 5,825 103,418 92.5 557 
Wiem sonar paces os =| BRS ae] Gi hema 
c<EL cs 2° 89.5 2, 563 78.2 5 O12 ’ 05,473 95.9 582 
(Per ton, at Pittsburgh) Aug 3 89.5 2,467 72.5 48,257 5,884 5,960 106.143 95.9 565 
Week Ended | Aug 10 89.5 2,555 75.0 46,286 5,898 5,980 106,446 95.9 562 
Aug.30, Aug.23, Aug.31, | AUg. 17...89.5 2,560 75.2 45,698 854 5,960 106,314 95.9 579 
1935. 1935 1934. | Aug. 24...89.5 2,562 75.2 44,751 5,683 5,940 106,530 95.9 587 
Heavy melting, averag | Aug 31... .89.5 2,568 75.4 43,787 5,579 5.920 106,380 95.9 573 
of daily quotations “$13. 05 $13.00 $11.05 | §For per cent reporting only. {Amount contained in naphtha distillates. tOn new basis. 


POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 


— —— es ——_—_—__—— 

Week Ended Aug.31 “Aug 2 7.Aug.10.A 
New Eng 90 + 9.4 7 + 7.3 ra 1 
Mid-Atlan 7.8 + 9.3 6.: 7.2 + 7.5 
| Cen Ind Reg+13.3 +12.7 1.2 +98 +10.4 
West Cent 9.6 + 9.5 6.8 10.3 +11.7 
South States+ 8.8 4+ 85 8.2 + 9.8 +11.7 
Rocky Mts. .+37.6 +37.7 39 +37.0 +33.3 
Pac Coast 7.9 8.5 Ss +55 + 48 
Entire U.S.411.2 11.6 0.5 9.7 9.9 


1 
BOOT ‘AND SHOE PRODUCTION (5) 


(Thousands of Pairs) 
1935 1934 1933 1932. 
January . 29,008 26,041 22,717 21,225 
February 30,107 30,533 3,384 25,958 
March 33,584 35,554 38 576 30,676 
April 33,828 34,425 27.630 25,946 
May 30,750 34,066 32,965 22.497 
June 26,732 28,544 4,861 23,562 
July 31,484 28,394 33,749 20,442 
oe 6 
COAL AND COKE rere TION (5) 
(Thousands of net ns 
A Ended 
*Aug.24 Aug.17 Aug.25 
19 935 1934 
Bituminous coal 
Total 6,25 5, 5 6,214 
Daily average 1,04 927 1,036 
Anthracite (Penn.) ‘ii 
EN 41 446 755 
ally average 69 7 

Beehive coke 4 " ” 
Total 12 11 10 
Daily average 2 2 


*Subject to revision. +Re ed 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET, 21 
36 260, COMMODITY PRICES AND BUSINESS MenMITY AMDUSTED POR SERSORAL VARIATION MONEY RATES IN NEW YORK CITY 
| T | T 150 180 me Loan > 
| | pe ae gee Loans —e Prime Com’! Paper. Bankers Accep 
t | 36 2eg——+ a ra an 1934 $Daily “Daily ie Dally = — ae 
} | atid . i ow. Avge. Hi A aay 
| yo “ y, are aan — i AVES. High Low Avge Hig h. Low. Avge. High. Low. ain, High. Low rp 
‘ 1935. die 7 - 4 4 1 1 100 *% % .19 
40 220—}+—_+- | r ie | June y y, 25 1 1 9 
A+ _y oe @saAs#& tS wt UCU % 2 
| | Fate! po 160 aay san veess 6 2 6 6 3B & $ 3i i te & 4 @ 
42 20 -_ | of i\} Week Hnded: * * ‘ese 2 8 8 % 86 % % lz 
| } afi iA —_— 1935 
v ry » 
i | - Aug. 10... YA , 25 1 1 95 1 ‘ 
ne ANAL - ! 8 ham. Goncss "D5 ‘(48 4 ZG 21 1 100 3 1 2 
44 seo} 9 aaa a | a ee |_| eZ Aug. 24... is 6 32 ¢ $ RB % § 21 % ‘88 % oe 3 
| af z F i ” ae ENS vA Y% 25 - Ay: 25 uy y 25 Me ¢ ee i ** SY 
S46 a —| ie H Z | tNew York Stock Exchange. {Asked rate. §Average of renewal rate. a 
e a 100 w 130 2) 22 
ws < = 
- , er MONEY RATES IN NEW YORK CIT S } 27 
at Ea 2 3 ee eae 77 aer-y- EXCHANGE RATES ON PARIS 
a 6 4 ei 208 Re- Day Mos. Day (In francs—average price per day.) 
> & i ul ' > new- Time tCom Ac. , es 1935. . sail 
O80") iM a: 1935. als. High. Low. Last pool Sauer cept , sept ak guly. June: May. Apr. Ma 
g iy wor wo $i] | Aug. 29. yy ; ; 275 25 74.483 74.562 72.946 72.615 72.725 
510g Aug. %0:. - # P % % ‘ % | 2.795.187 74.826 74.441... 73.292 73. 031 71 812 
i od re a a % 4 | 3-75.166 74.750 74.431 74. 363 73.404 72. 
100}—f | ie - is sn t. 7 “Hol - “ ® | on’ 1 73.37 
| (nd ORS ern oars 70 2 wo Sept. 3. oy %% % ¥, nis ; 75. 109 74. 992 74. a 500 t.0rt B ra 44 103 
Ze 5 Se + a. a ff § Fi, + . 74.812 72.990 72. 
54 5 i | | - (Best nares. "sAaked rate , 21> 75.187 74.936 .... 75.196 are 
A ghee 1p >, 4 ft 23 Week antes: ‘Hig! —— iow 
56 | eee | 7 VALUE OF THE POUND AND DOLLAR | Aug. 24 Bs 14 4 16.321 76.291 
. 8, - s fine 
58 Week --Pound (France)— D —_———_—— 28 —— 
: = ended — tie wae Lee GOLD AND SILVER PRICES 
1935. _ Gold —Stlve 
60 “WITHOUT COTTON FORWARDINGS Pa, Sere 60.4 60.3 59.2 RO 4 Week Dollar U. 8.” — 
stowet retreats tee er ee a att nt gli 60 SS , ee 60.4 60.3 59.1 59.0 Ended Equiva- Treas- 
Biceete . me, cv ae eingeesaaeanege 60.5 60.4 59:9 v Aug. 31: London lent. ury. London. N. ¥ 
. ro eeeegore 60.5 = 60.4 58-2 58.0 | High ..1408 3d 34.79 35.00 29d 65%e 
as Sept. 3-4........ 60.5 60.5 59.3 593 | VOW .*- 1808 84d = 54.82 35.00 28d 65Sc 
NEW YORK TIMES WEEKLY BUSINESS INDEX ents on encbenes quotations for France “Wigh '14084a 34.7 
Electric Cotton sia: ollan Low 140s 3d sate 35.00 29%d 65%c 
Car Steel Mill Power Automobile Lumber Cloth Combined ; 35.00 20%d O5%C 
rae Loadings. Activity. Production. Production.Production.Production. Index. FOREIG —s aan 
Rttective weights ower 25 25 20 10 10 10 ron ORE IGN | EXC HANGE RA TE S MONTHLY 
—<—— . ll 51 .04 .05 07 1.0 a aietiiiaae teat (Average daily cable transfer rates) 
: yi r Is ITALY SPAIN GE ; - 
i . eS SPAIN GERMANY HOLLAND CANADA ARGENTINA JAPAN 
gor ee a eee 60.9 29.0 200 . §Par .$8.2397 $0.06634 $0.08 Bhp - a orin (Dollar) (Peso-Gold) (Yen) 
y 1986. : 1.1 54.8 91.4 75.3 1934— $0.08911 $0.32669 $0.40332 $0.68057 $1.6931  $0.7187  $0.84396 
oe Te eee 56.5 44.3 104.7 68 Aug. 5.0687  .06665 732 ’ ssi 
c= Seow 0 60.6 43.4 79. . a 066654 .086733 138172 395900 6 “ 
OO applrangeninenen 30.4 $0.3 105.2 sp 63.6 81.9 ae 1935- ‘ 395900 684496 1.025050 340089 ~—.301207 
ek _alapiegestapaaeerepgeine 59.6 $5'3 bean pg 62.9 81.2 85.5 <ee- oeees 4.8926  .065847 .085236 136508 400835 674 
igs Sanaa sane 58.9 70.1 106.2 69.3 80.4 86.4 e 4.8754 1065986 084760 136761 _401595 6y6ina “gopeay “Sanaa, = 285327 
a... 584 Bp bog 2° 2.0 a2 86.8 oo i 096241 083376 137310 403958 679538 ‘990902 ‘359673 “sooeae 
MM hag soe aencncom es 60.3 74.6 107.4 86.2 | May "3896 2854 136825 403000 6 ‘Sek | Sees 
MG acco cc circle conca +60.4 72 (107.0 63.4 74.0 80.7 $8.1 | May 4.8896 065903 1082258 136588 402619  eveios “gopess “Setapn |“ aAgss 
Se here brates tee 160.4 7.2 107-9 57.5 +74.0 77.4 s7g | June..... 4.9394 1066142 082645 13709 2 676404 999232 1257892 288119 
. 3. tt 962. 56.7 °75,9 774 i July 4.9595 066266 0 37; 40788 .679152 .999228 —. 263 29084 
For figures from Jan. 5, 1929, to June 30, 1934 ; 87.2 | ‘aug 4.9716 066 82335 «137344 = .403708 §=— 679885 368308 “Sens 
773; May 11, 19% a ° see THE ANNALIST of June 2, 1933, pa © sy 066284 = = .082096 §=.137378 + —.4036 5 ‘996462 = .265308 = .292158 
y 934, page 755. a page sBased on how weld value 7 03604 678078  .997941 -268648 .293815 
— 25 ee 
RATE OF OPERATIONS IN THE STEEL INDUSTRY (All here nats EXCHANGE RATES WEEKLY 
— 4 Cc ote 
oan —s oe ee ———— As Estimated by — 4 AUOnS —_ rates unless otheruien noted) 
ee 3. 8. Week Be- Iron& Week N detail 1g 1936 is or , 
Ended: Steel. Indep. Total. ginning: Steel Inst. E : ae iron: ees Pa Country and Unit liek we ug. 26, 1906. 5 ; 
oo ns nded: Steel. Times. Asof: Age.Market. a BNGLAN (aovereign) $a Saiz <4 pv i Seis how. Hig - 1, 
oo. 3..% 19 19 Aug. 27.. 19.1 a k AUSTRALIA (sovereign) 3.9844  ~3.97 o aed 96%  $5.06% $4.98% 
3 Aug. ' Sep. 1.. 18% 19 Aug. | 8.2397 SOUTH AFRICA(so ae 3.97 3.98% 3.981 ‘ } 
Sep. 10.. 3 62% «200 Sep 31 184 = Sep. 81118” is Sep’ acl is is | 06634 FRANCE ——_eoo ee See fo 4.98% 97% 5.08 99" 
935. 08911 ITALY (lira). 4 “op % .06615% 066 0666%, 
rr 3 2. 40” sate i July 29.. 46.6 Aug. 3.. 47 46 July 30.. 46 46 -40332 GERMANY (reichsmark) prey 0823 -0818 ‘Os7i* ‘oserts 
Aug. 19.. 41 337 49 Aug. aa 22S 6S Aug. 6.. 47 47 $9669 SPAIN (peseta) > 6788 G7 “eat +14 
> ae Ri ae -12.. 48. a: . : . 9 S (peseta) oS -6771 6876 "684! 
Aug 36. 4102«BTsi«‘iwCté‘“‘«‘éMASS DL 4B A 7. 52 2 =6Aug.13.. 4 49 | 1.6931 CAN i 137 3 382 
014 19... 48. g. 24.. 52% 51 Aus a il ‘6931 CANADA (dollar)? 376.1371 13881 f 
Sep. 2. 37 50 45 Aug. 26.. 47.9 Aug. 31.. 52% 50 aun 2. - Eh = i695 BELGIUM (belga) 9984 9975 1.03026 101916" 
p. 9.. .. is Sep. 2.. 45.3 Be Oss Sep. 3..50% 48 —_— SWITZERLAND (franc). — e+ -2383 2374 
’ . (drachma) seed 32 3315 3301 
1s ‘4537 SWEDEN (krona) 0094%  .0094%  .0096% 01 
FREIGHT CAR LOADINGS (19) 2LEC . 8 - ‘4537 DENMARK (krone 2571 ‘2561 ‘agin «= “Sane 
ee a ot an te . SLECTRIC POWER PRODUCTION (7) 45837 NORWAY (krone) . 2226 .2218 30683 3099 
1935. 1935. 1934 (Inciudes only power generated by the elec- .23824 AUSTRIA (schilling) 189: a 2096 -2546 2507 
Grain and grain prod. 40,452 ; tric light and power industry proper ‘1899 POLAND (zloty) 74 1903 1897 1920 915 
ae... 42,814 36,703 and imports. Does not include power ‘0418 CZ’CH’SLOVAKIA (crow 392 1903 11896 «= “1993 iste 
Sree sass ess vets oo 14,279 32,309 generated by traction companies.) 0298 YUGOSLAVIA oe own) 04141 0417 04151 0422 1915 
Sn O48 PORTUGAL (escudo) Fa a eC me 
aedeagal 30.756 30.540 21,560 | Ended: 1985. | 1994. 1933. 1982 ‘fost HUNGARY (pengo) 0083 0090 “das otoay, “ore 
Merchandise, ere aoe 34,556 27,745 | Aug. 3.1,821,398 1,657,638 1.650,013 1,426 986 0426 ~FINLAND (markka) 2975 2990 ‘2980 01 oor 
Miscella 159,314 160,734 | Aug. 10-1,819,371 1,659,043 1,627,339 1.415, 6180 INDIA (ru : 0219 0220% [0220 ‘oaz4y, “aa22 
neous freight.240,007 238677 221637 | Aug. 17.1,832.605 1/674:345 1/650:205 1°431, 910 HONGKONG (silver doliat) 1925 A 3e25° “S00 
; ——— ——— | Aug. 24.1,839,815 1,648, :"°) SHANGHAI (silver dolla 1925 50204 925 
canons (ota or esios wat | Nie St SRins Leal Lest LRA | on MASHER Toul peg) =o 2 Be 
mated tota .9613 STR $ SE ON . ) 4 ‘O75 
674,000; corresponding week in 1934, 645,780. Pack, figures, see THE ANNALIST of May (dollar) soe rr LEMn ee 5 oo tsi 
84396 JAPAN (yen).. 9820 5825 5805 5968 5875 
-—_____ 14 - 1.6479 COLOMBIA (gold peso) 505042 sereSs ta ‘3018 “2900 
Se PERODUCTION (ie) ELECTRIC POWER PRODUCTION (12) 3026 BRAZIL, free inland” 6802695 “20KSSCTS BT 
Week N (10) (Thousands of kilowatt hours) ‘2060 CHILE (gold peso).. 0530 0545 (0535 0690 rats 
Ended 1935. 1934. 1933. 1932. By By 4740 PERU (sol)... vi i > i — TR | 
Aug. 3... 69,415 58,554 5 1934. Water Power. Fuels. Total 1.7510 URUGUAY (gold peso) 8050 ‘Boa? 4 a0 2350 
Aug. 3-.--... 69.415 i 7,017 22,504 | January ..... 2,969,512 4,661,985 7,631,49% .8440 MEXICO (silver peso)? rae 8087 8062 8150 8125 
Aug. 17....... $8386 B34 53°920 Oeee | Meme” 2,298,233 4,751, 7.049.492 tDemand rate. - —_ 2785 2785 2786 ‘2786 
oa a *:* 56,388 53,854 53,92) 19,644 | March ....... 075,3 4'641:571 7,716.8 : 26 
& 52, 047 (844 | April ........ 3:487,706 3.955, ‘OREIGN E Se 
ug. 31 ' 49'115 32'586 43,843 19'840 _Bemarten 3 217 935 Se 1,442,906 FOREIGN EXCHANGE RATES DAILY 
, g Syeercee 2,692/521 4,779,354 7,471,875 Cable Transfer Rates 
7 | July .....0000. 2,599,541 ,005,% 7,604,926 A 2 
PIG IRON (8) | 1935. Te ry a Ug. 20. Aug. 31. Sept. 3 
—Active Blast | January ..... 3,270,415 re Hh, AR SA. 96% $4.964% 
Production (Ton — February ... “2'982'301 Sit aoe #498 160 4 orig ry 96% 136 4.95% 
es Daily c= De | March ....... 3,565,530 4/445/683 8,011,213 066%, “os, ““oedly “06 
1934. Total. Average. No. (Tons). | Ea ae a ed ted ‘=e 7,817,284 eel 3 C 660% 0660 % ‘beset 
peer. 1,215,226 39.201 75 35,505 | Junef ........ "447.807  4.427'752 ed ae -0660% .0660% 
Feb. |.... 11,263, 45.131 87 41,085 | July* '73'591'399 4'758'756 8,350.1 0817 0820-0820 .0817 
BOO nina 1,619, 52,243 89 46,260 ie 350,155 1817 0817 0816 0815 
; ieee 1728 83 ae 89 46,280 | ‘im 181914 0818% = (815 
ac kicoue 042, : 110 63,27 . ie per] 402) 4024 .4025 
po 1'930'133 , us 30 -_ ANNALIST WEEKLY INDEX OF “C27 4023 4020 .4019 
~~ ieee "304" So’s10 Ss «A8'190 SENSITIVE COMMODITY PRICES 6783 4025 — .4020 4024 
BME 0200 1,054.382 34,012 75 585 tWhole- Sensi- = ee a 2 
oe *°.*" So6'O4 nee UCase Mhote- Sena 6778 6770 :6767 6766 
eget 951. 30,679 62 28/215 Steel Price Price te Re $770 
Dee. TeeEY paged 1,898 65 31,310 1934. Scrap Zinc. Aver. Index. Index 16851 16833 i 
ec. . 1,027,622 33149 60 29895 | Sept. 4. 80.2 769 786 111.5 70.5 16851 4% —--1681% =. 1680 
1935. 1935 ’ “ 3067 3064 «= 08D “Ra 
NG kas 1,477,366 47, 69 37.615 | Aug. 13. 1019 82.8 ‘ 3264 Son 3261 
ey 1,608,552 57,448 90 'gu5 | Aug. 20. 105.6 84.3 95:0 Hise 182.0 3265 ‘on2 ‘3201 "3260 
Mar. ...... 1770028 «571098 «=««96Sts«éL6YS | Aug. 27. 104.6 84.3 © 94.4 7115.3 481.9 975 9962 “053 “Bos 
haath... 56 1,663,475 55,44 98 57,295 , Sept. 3. Lat 4 841 93.8 °115.2 81.4 9962 9937 9946 9950 
June EO: 1'552,514 3750 a7 ert tU. S. eau of Labor Statistics Index ‘oe 9950 9946 9962 
July ....... "30; 7 Bases | (1926-400). converted to 1913 base, b apan . Uhl 
Aud. pee enes 1'761' 286 Sean 3 oe | Plying by 1.4327. y multi- Saauentene (free inland). rete 2935 -2933 
= Ry weve : 98  56'430 For figures from Jan. 5, 1932, to Dec. 11, aaem ton 2685 2685 2680 
§First of month 1934, see THR ANNALIST of Nov. 30, i934 nd rate, i 
s . page 758, and Dec. 14, 1934, page 827. . et 
Continued on Page 344 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR 


UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 


the name of the firm in the index making the market. 


Prices are as of close of business on Tuesday; Mid-West and South, Monday. 





GOVT. AND MUNICIPAL BONDS (Cont.) 


GOVT. AND MUNICIPAL BONDS (Cont.) 



























































— = 
FOREIGN CANADIAN | 2 oe | ow gem 
GOVERNMENT, MUNICIPAL & CORPORATION ARKANSAS (Cont.): FLOBIDA (Cont.): 
and Defaulted , ANS/ =): b sd 3 —= 
Matured f SECURITIES 128 Arkansas Road ridg. A. 3, 1944. 77% 78% | 50 Palatka o/ds...; ‘6F  50F 
| Dollar Bonds and Coupons 128 Arkansas University 4%5........ 47 Palm Beach Co. 5s, 6s ow 
} Private wire connection between New York 85 Blytheville Paving No. 2 5igs..... 69F . 102 Palm Beach (Town of) ($25M).... OW 
M. Ss. WIEN & co. Montreal and Toronto , 128 Brinkley Faving Dist. No. 1 5s... 92F .. 102 Palm Beach County 5s ($25M).... OW 
| : Buckner Schools .......... “is ow . 107 Palm Beach Co. Bd. of Public eae 
b N Security Dealers Ass'n ES RA 52 Cross Co. D/D No. 3... aces A’ a nstruction 6s 5 
| 25 SROAD ed » N. 'Y. : HA, 2-8780 ROYAL SECURITI CORPO TION 85 Cross Co. D/D No. 3......... —— wa 108 Palm Beach Co. BPI 28% 
| Best. 1919 A. T. Tel. NY 1-i397 | 100 BROADWAY, NEW YORK 85 Dermott Street No. 1.............. 65F . 107 Palm Beach Co. Fdg. & Hways. 
| in ” . | RECTOR 2-6660 BELL SYSTEM TELE. N. Y. 1-208 17 Helena Funding 5s, 7/1944......... ay BW 54s, 1940 
Bs! | eg Wharf Dist. No. 1, '38 .. 45F 4 —_ Seach County Rd. & Schoois. » = 
pe BD sccesceccccceccececes 65F .. ___ EEE TC - 
FOREIGN SECURITIES CANADIAN SECURITIES 52 Indian Bayou D. D. 5OF .. 11 Pensacola 5s, 1948 (10M) 102% 
Key Bid. Offer. K Bid. Off 85 Jefferson Co. Bridge De “ss ‘and 68 85 a 47 Pinellas Co. R/B & S/D F, 6s OW BW 
15 Alpine Montan Steel 7s, 1925-55... 87 we . Fr. | 128 Malvern Paving Dist. , 90F .. 102 Pinellas Co. R/B 4/5%s, 4/6s...... OW .. 
5 Alp " y . 57..... 91 92 DOMINION ISSUES: 52 Mississippi Co. D. D. Ne | eee 31% 32% 100 Pinellas County rfdg. 4- sige, long. 73% 
15 Austrian Government 7s, 19 hae oe 147 Dom. of Canada 2%s, 1945........ 96% 96% 85 Mississippi Co. D. D. No. 17...... Ae 102 Pinellas Co. 4-5\%s ($25M) ses 66 
1% Austrian dollar bond coupons... ow .. 147 Dom. of Canada 48, 1960.........104% 105% SS BON BAyee D. D.....cccscccccccce OW .. 102 Pinellas Co. R/Ds ($25M) wees 58 
15 Brazil 4s, 1910........ eeu 9% 1% 147 Dom. of Canada 5s. 1952 111 112 128 BEF Ms ac cccaccecsceccceses 65F .. 108 Pinellas Co. Rds. & Schools...... Ow 
5s, 1895. nha 10 i% ~ — . 52 Southern Arkansas Levee......... 40 45 107 Pinellas County Hway. 4s-5%s 75 
16 Brazil 5s, 2 147 Dom. of Canada 5s, 1937.......... 105% 105% ; 956 (5 
1 1 521 ; : 128 Stuttgart Schools...... cee 65F.. 57 St. Johns Co. Rd. 5s, 1956 (5M)... 94 96 
15 Srazil dollar funding 5s, 951..... 51% 52% 147 Canadian Nat. Rys. 4%%s, 1951....109 110 10@ St. Johns County Road 5s, 1946 94 he 
15 British & Hung. Bank 7%s, 1962.. 53 PROVINCIAL ISSUES: CALIFORNIA: 102 St. Johns County S/D No. 2($10M) ow 
19 Budapest 68, 1962 .... . 36 147 Alberta 4%s, 1960 .......... _. BT 9 25 Culver City, all issues............. . er 47 St. Petersburg c/d 5s 214 
16 Beencs Aires scrip .....-..---:- a 147 British Columbia 4%s, 1953........ 94 96 4 yr rr Ra ; ye eee ioe St: | Sree a iF 
16 Chilean Nitrate & Iodine ig ieee ps - 147 Manitoba 4%s, 1956. teteeeereeeee OD 102 issues RpiaRy cececes ferent Helles OW .. 47 Saresota Co. 8 % No. . a ow 
15 City Savings Bank 7s, 1953....... 43 147 Quebec 4148, 1961..................110% 11% 25 Los Ang. Co. D. D. imp., all issues OW... Il Sarasota ¢/d (20M) :. 23F 
15 Colombia scrip ....---.--+++.++.-. 40 41 147 Saskatchewan 4%s, 1951........... y4 96 25 Los Angeles Co. Acquisition & 106 Sarasota County ... ... OW 
15 Cuba Mtge. Bank 6%, Ser. B..... 15 30 CORPORATION ISSUES: mpvt. Dist., all issues........ ow .. 107 Sarasota County Hways . 58F. 
15 Cuba Morgan serial 544s, 1934-37.. 93 147 Abitibi Power and Paper 5s,’53,c/d 29 30 25 Los Angeles Municipal Impvt. 47 Sarasota Impvt. 5s, 6s 26 
5% 1905. 83 88 BORER... GE MED cccccccccccces ow... 57 Tampa Perm. Im vt. 5s,°44(10M). 94 96 
15 Cuba internal . . 147 British American Oil 5s, 1945..... 104 105 21F 
25 Los Angeles Co. Flood Control Dist. OW... 17 Vere Beach 6s c 3 21F 
15 Sunepene, Mtge. & Inv. Ts. "1966, 147 British Columbia Tel. 5s, ’60..... 103% 104% 25 Los Angeles G. O w BW 107 Walton Count HW Fy — 
7 * 1 1 » Decccccccccccccece y way. 5% 87 
- 147 Brown Co. Sis, 1946 -.... +--+ 26% 28 25 Newport Beach, all issues......... ow .. 108 West Paim Beach c/ds & bds..... 28% 
15 nesmee "Madinaad “Mtg. 78, 1963... 47 147 Calgary Power * 1960. ++ 93% So 151 San Francisco 4%s, shcrt..... ae 11 Winter Park 6s, ex cpns. (10M)... 60F 
15 Ford Motors of France .... . 3% 3% | HT Canada Cement 5igs, 1947... -.....102 10314 | ys South Gate, all issues......-. 22. OW 107 Winter Park 6s . 61144F 
Pete, 54% i47 Canadian Intl. Paper 6s, 1949..... 68%, 690% GEORGIA: 
SS FUR Oe, BEE «««..-+-+- ot aan 22 Dominion G. & E. Co. 6%s, '45... 79% 80% | COLORADO: I? Crisp Co. Hydro Elec. Se 100 
15 French 4%s, 1932, A. . 58% 58% 147 Dominion Gas & Elec. 64s, 1945.. 79% 8014 45 Moffat Tunnel! Dist. os, 54s, 54s.. OW 7 a ” 
15 French premium 5s, 1920.......... 72 73% | i47 Duke Price Power 6s, 1966........102% 103 FLORIDA: ILLINOIS: 
15 French 5%s, 1937. . ow 147 Famous Players 6%s, 1948......... 93 94% = a - 151 Illinois 4s, 4%s....... ... OW BW 
15 German dollar bonds and coupons. OW 147 McColl Frontenac 6s, 1949 ... 104% 105} 100 Bradenton actuals 5igs or 6s. cIF 151 Chicago 4s, 4%s...... ow RW 
15 Graz 88, 1954 90 147 Ottawa Lt & P. 5s, 1957 --104% 105 106 Bradenton ........ >) 32 Chic. Sanit. Dist.. 4s, 41s OW 
-- wap tee ae 147 Ottawa Valley Power 5i%4s, 1970.... 9314 9414 11 Brevard Co. B. P. I. 6s (25M). ee as 32 Chicago Tax War., all issues...... OW .. 
iS Havana 6% 1939 first & second... 95 147 Saguenay Electric 5%s, 1953...... 90 92 100 Brevard Co. Road 6s, any mat. 5oF .. 32 Chicago West Park Com. 4%s,'54.. OW BW 
15 Honduras 3s, internal... 2% 4 147 Winnipeg Electric 5s. 1935........ 98 99 108 Brevard County Road & Schools... OW .-. 82 Evanston Spec. Assessment... Ow 
16 Hungarian Cent. Mut. Cr. 7s, 1937 42 ‘ ll Charlotte Co. Hwy. 6s, oe 1933, 4 
45 Hungarian dollar bond coupons... OW U. S. GOVT. AND MUNICIPAL BONDS a8 Cater te ba Gs. past aes coo ag KENTUCKY 
5 Hungarian Dis. & Exch. Bk. 7s,'63 38 * ‘i “ =4 « xd 
15 Hungarian Italian Bank 7%s, 1963. 42 FEDERAL LAND BANK BONDS: ok Gunn jae, 6s renee a. MUNICIPALS @ SECURITIES 
15 Hungarian Land seetgage sunieae : 151 Fed. Land Bk. 3s, 34s, 48,448,448 OW BW 108 Collier Co. Ras... vetteeees meagre 67F .. 
7 1961 “a PUERTO RICO: 107 Dade Co. P. I. 6s, future mats. 83F .. 
15 Italian Consolidated 5s. én 38 39 ‘a + 
‘ - 151 Puerto Ri r 4u 1954 Ow 107 Dade Co. School Fdg. Warrant 6s.. 36F.. 
42 Italian Consolidated Loan . . 38 39 d erto Rico reg. 4148, 1954........ “* 41 Dade Co. 5s, 68............. ra) : Established 1878. 
1h Lithuanian Liberty Loan 5s, 1935.. 99 . ALABAMA: 107. Dade Co. 8/D No. 2 ridg. 4-6s.. bas Members New York Stock Exchange and Other 
18 Lower Austrian Hydro-Elec. Pwr. 105 Anniston, all issues .............. ow... SE MD os... dss eunenetade re) pi Leading Exchanges. 
6i~8, 1944 84 88 105 Bessemer, all issues .............. ow .. 100 Daytona Beach gen. 5s, any mat.. 5F .. KENYON BLDG., LOUISVILLE, Ky. 
15 National Central ‘Savings F Bank of - 105 Birmingham, all issues ........... ow .. 100 Deland gen 6s, long. 6 = ete ty ene = 
Hungary 714s, . a3 105 Decatur, all issues ............... ow .. County ...... ate 108 
Be. Rages ee. Mige. 18,'48. 47% 105 Gadsden, all issues ............... ow .. ‘' iBverginges’ DD ‘3s 20% L. D. 217, POSTAL PHONE. id 
15 Nicaragua 5s, 1918 . : 15 = 105 Huntsville (City of), all issues.... OW :. 57 Everglades D. D. KENTUCKY: 
5 Poland 68, 1920-40, small . 78 105 Jefferson County, ail issues....... ow .:. 1936 (10M) . * 9% 22 Ei : 
15 Rima Steel Corp. 7s, 1955 52 105 Montgomery, ali issues ........... ow .. 107 Ft. Lauderdale Imp. 6s...... i; Rew 51 Ky. Bridge Rev. Proj. No. 1 48,’50 
49 _— eye Archbishop of 53 - Be Ge Mc cc ccacscncccsccess ow .. 100 Fort Myers actuals 5s, 1956. 5314F .. as (set) ee ; a 
: 56. entuc. rfds 
42 Russian Imperial § es Sips & 6143 1 1% 106 Tuscaloosa, all issues............. ow .. = fenleeh Tek. Highway (gi0ii a * Pe ky Bridge 1 Rev. rfdg oan ann 
15 Russian Kerensky 5s, 1917 \% % | ARIZONA: 88 Highlands County, Sch., Rd., Dist., 96 Kentucky Bridge "Rev. Ref. 4s, ~ ss 
15 Russian War Loan a 1915-16. % xy 45 Maricopa Co. H'way Sis. er? war ila alain apres ow .. 1950 104 104% 
42 Sao Paulo 6s, 1943.... 12% 13% 45 Phoenix Water 4s... veseres OW. 106 Highiands Co. .... Te =e 55 Ky. Bridge Rev. 4s, Proj. No. 2..102 102% 
15 Styria 7s, 1946..... . 89 93 107 Highlands Co. Hways......... en te 51 Ky. Bridge Rev. Proj. No. 3 (10M) . 103% 
15 Tyrol Hydro-Elec. Power 7s, 1952. 77 81 106 Hillsborough Co. .............. ow... 65 Ky. Bridge Rev. 314s, Proj No 2.103 1034 
15 Upper Austria 614s, 1957. 102 105 All 108 Hillsboro Co. Rd. & Schools....... ow .. 55 Ky. Bridge Rev. 318, Proj. No. 3..102% 103” 
15 Uruguay amortization om | and 6% = 102 Hollywood Harbors ae. neceeene 21F ‘ 51 Kentucky State Warrants 5 all 
1932-3 eee 86 92 ARKANSAS 106 Hollywood Harbor ...... esac ae i series ........ ; . OW BW 
15 Vienna 6s, 1952 ....... 85 87 Municipals 108 Hollywood Harbor .............. - 26 wa 96 Ky. State Institu. Warrants 5%, 
ERM INTERNAL SECURITIES Pp 11 Lake Co. R/D No. 8 (25M) ow °. 96 Ky. State Institu. Warrants 5 102% 103% 
GERMAN 7 SEU - Bought—Sold—Quoted 107 Lake Co. Rd. & Bdge. Dist. No. 6 Kentucky Municipals, any Ow ee 
15 I. G. Farbenindustrie shares one 14 NEED. cnedunstwnces : ee .. 77 Kentucky Municipals ioe beeen Ge 
15 Reichsbank shares ow SCHERCK, RICHTER COMPANY 47 Lake Worth 6s impvt......... OW 22 55 Louisville 4s, 1966 : 3.20% 3.00% 
15 German redemption bonds, w. rts. ow = re Building 108 Lake Worth Inlet ........... 59 <i 4 eis 44s, 1969... ... -3.25% 3.05% 
15 German scri Bee ccs . OW ~ ° ll Lakeland actual APDCA (10M). 55F ; uisville 48, 1947..... % 2. 
¥ " Saint Louis, Missourt. 57 Lee Co. R/B 5s, 1945 (10M)... 3 85 msisnsshenmes 
Rt —— Co. Road’ bis, 10 Sa Rhee eRe Ow 
+ oes evy Co. Roa 8, 1945-50...... 84 oe IN a: 
Specialists in All Types of ARKANSAS: 107 Levy County Road 5%s...... = WE OWE 4 OFFER 
F i 6 d 52 Arkansas Highway 4%4s........... 84% 85% 100 Live Oaks 5s, 1955............ — en $10,000 Hoboken, N. J., 5% 
ore zn on s 52 Arkansas Highway 5s............ 89 90 107 Manatee Co. Highway ~ oa . -. 78% ‘ . ‘ 
TS 128 Arkansas Highway rfdg. A 5s.... 86% . 107. Martin County Highways. . ocee GE 20 May 1, 1938, Priced to Yield 3.50%. 
CARL MARKS & co 52 Arkansas Pensions ree Ss aoe 47° Miami gis. 3/Se... are P 73 ——-— 
s 57 Arkansas Pension 414s, 1948 (25M) O , 107 Miami ores Imp. Diiasanescasus 20u,F .. 
Incorporated 63 pet ores Road District (eligible) So J 106 Monroe a Miaibeed iim ea <oo« Sn “ os Cc. A. - PREIM & co. 
128 Arkansas Rfd. Oblig. 3s, 1944.... 78% 5 100 Monroe Co Hs BPE 6 0acese0e ine ox ewark, N. J. 
NEW YORK CHICAGO 52 Arkansas Road 3s, 1949....... -. T4% TSM 107 Monroe Co. 5 . +4 Telephone } New York Wire ( A.T. & T. Telety 
32 Broadway 208 So. La Salle St. 50 Arkansas Roads Ser. A, 38, 1949.. 7444 (dig 47 Orange Co. S/D No. i Ow BW Market 35313 | HAnover 2.086% NWRK IS 
63 Arkansas Rfdg. Road Dist. 3s,'39. 74 75 57 Orange Co. Hwy. 5s, ssi 53(4M). 101% 105 




















KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offerings Wanted. BW—Bid Wanted. 


i—H. D. Knox & Co., 11 Broadway, N. ¥.| 21—MacPherson & Co., 61 Broadway, N. Y.| 43—Edwin L. Lobdell & Co. So. La| 65—L ié& 2 ; i 
Phone Digby 4-1389. 27 State St., Phone BOwling Green 9-7460. Salle St., Chicago. Bihone Central | ‘waukee. “Phone Daly tee Bey P — 
Boston. one CApital 8950. 22—Chandler & Co., Inc., 1,500 Walnut St., 7903. Postal Phone & Bell 11 is ‘ 





Philadel yy Phone Penny-| 45_Boettcher & Co. ., 135 So. “1 Salle. St., Wak, Budde & Co., Inc., Union Central 
T. 





2—Edwin Wolff & Co., 30 Broad S 
Phone HAnover 2-2432. ee "Front | packer BArclay 7-1638. Chicago. Phone State 2373, A. ldg., Cincinnati. Ph. Parkway 7084-5. 
Cover. 24—Davis 4, _——s 100 Royster Bldg. -» Nor- Fel. GO 241: Denver, Tabor Ton 85—Peltason, Tenenbaum & Harris, Inc., 
3~A. ©. Allyn.& Co., 100 W. Monroe St.., | folk, Phone 2 24619; A. & T. T. T. Tel. Dnvr 40: Omaha, At- 711 Boatmen’s Bank Blidg., St. Louis. 
Chicago. Phone Rankin 8400; NOY. Tel.; Norfoik 98. faintic 9180, A. T. T. Tel. Oma 3 Phone Central 9626. 
Digby 4-0909; Phila., Rittenhouse | 25—California Seaboard Corp., 523 West | N. Y., HAnover 2-8140, A. T. T. Tel. | 96—The Bankers Bond Co., Inc., 4th and 
; Milwaukee, Daly 0936. 6th Phone | NY-1-385. Market , Lovey ilte. Phone L. D 
ele SV 


St., Los Angetes... alif. 
A. Tel. LA 57. 
oa Broad St., 


Michigan 2835. 
we * a, ket 3-5313; N. Y. 
vewar one arket born 1421. 
Piaza 7100. HAnover 2-8864; A. T. & T. Tel.| gy paw. c. Wright & Co., 49 Wall St., | 100—Plerce-Biese Corp., 1,608 B t Natl 
1—Walter 8. Place & Co. NWRK 15. See Above. . ¥. Phone HAnover 2-1166. Bank Pei, Tegkoearie orn Phone 
Bos 7 


— Troxell & Minton, Inc., 209 So. | 
2? 
Phone HUBbar 29 ‘Gessheats Meeks & Co., 50 Pine St., 48—Herbert H. Blizzard & Co., 123 So. 5-3 } A & T. Tele. 
14 
' 


227. A. : 
Salle St., Chicago. Phone Dear. oe. » pene & Troster, 74 Trinity Fines, 


Phone WHitehai 
R. 312. ehall 4-37 See 


6—Westheimer & Co., 326 Walnut St., 
Cincinnati. Phone Main 0560. 213-215 
E. Redwood St., Baltimore. Phone 


35 Genqzese St., 


n 
8—Harder-Mengarelli Inc., 603 State hone JOhn 4-4560. 
Sur 7 Broad St., Phila. Phone Pen. 6161 
reer Bldg., Syracuse, N. Y. Phone aie oy & Co., 1446 Penobscot and Race 3511; N. ¥., HAnover 2-4120. 102—Thomas M. Cook & Co. Drawer B-4, 





2-21 etroit. Phone CH. 4900. See > 
o—Fuiler, ruttenden, & o.. 120 §. Le Page 311 49_Edw. D. nile Co., 810, Boatmen’s sagt Palm Beach, Fla. Phone 8188- 
Salle Roo cago. one| 32—Enyart, Van Camp & Feil, Inc., 39 So. nk y We ouls. one Cen- | 108—Watkins Morrow & Co., Inc., Wood- 
earborn 0500; Milw., Marquette 3372; La Salle S K tral 7 Tel. STL 593. ; ? Dion 
stl Louis, Chestnut, 1640 ; Kansas City, Ma A T&T CeO Phone Andover s0_Seddon,. sate & Mecvan, inc. te Me. | Jao ag, Birmingham, Ala. Phone 
10—Wrieht, Martin’ & * ; Ford Buila-| 33—-Barrow Investment Co., DeSoto City, atie: fe o'r ~<a ST Phone’ Central | a86~ipestoon, McCready & Co., Shoreland 
&. Detroit. Phone Cherry 4181. yen, Phone Sebring CRA; Se. W.U-| iw L. Evens © Os, x Bldg., | reade, Miami. | Phone 3.5126. 
11—Samuel Brothers, 2 Rector St., N. Y.| 35-W. P. Ciancey & Co., 604 First Nat. iouisvile. Phone Sackeon 1161: L. , | 101—Corrigan; Miller & Co.. 600 Ingraham | 
Phone Digby 4-0960. Bank Bldg. Cincinnati. annem Fxwy 217. See Page 1 oe Bldg. rw F i Fhone $21 137 and 
i2—Baar, Cohen & Co., 120 Broadway, N. Y. roadway one) 52—Scherck, Richter Co., Landreth a o8— thy " : 
Phone REctor 2-4900. See Page 312. WHitehall 4-4197. ing, St. Louis. Phone Garfield 0225. | °*-P¢e AS He a Erey, Bidg.. West Fate 


36—Lancaster & Norvin Greene, Inc., 30 


aed 66. 0. U. Waane Mhaeeee S| Almstedt ‘Br Brothers, 695 W. Market St, | 128—-W. J. Herring & Co., Inc., 404 Hall 
96. 


4- See Hil & oe, 39 Broadway, 
Blde., Little Rock, Ark. Phone 4-3300: 
_ a: oS, 


Phone plays 4 -1400. | 





15—Cari Mar: & Co., In 32 Broadw 4440. x h ae. oa 2 } 
N. ¥. Phone Digby 4-1530-45. 208 So. | 37—DuBosque & Co., 25 Broad St., N. ¥.| 5g_m 9 miei. Co. 115 Broadway, N. Y. TR i, Ait; & T. Little Rock 3: 
La Salle St., Chicago. Phone State | Phone HAnover 2-0360. Phone Barclay 7-3290. 142—Randolph_& Co., 2. Rector St., N. Y¥ 
See above. | 39—Lawrence Stern & Co., Inc., 231 So. La; 57-3. S. Todd & Co. .. First Natl, Bank | hone BOwling Green 9-8663 A. T 
17—Steelman & Birkins, 60 Broad St., | Salle St., Chicago. ‘Phone Franklin me ., Cincinnati. Phone Main 4422; Tele. N. Y. 1-158. 
Ph. HAnover 2-7500. T.&T. NY¥i eit. 1—C. oo. T., CIN 388. 147—The Roval Securities Corn.. 100 Rroad- 
See Page 311. | 41— B. Phillips & Co., Packard WF | 58—C. “i. Berets & Co., Inc., 120 Wall St., way, N Phone REctor 2-6660 
19—G. L. Ohrstrom & Os. Wall St., N. Y¥. Philadelphia, Phone Rittenhouse N. ¥. Phone ANdrews 3-8732. A. T' | pgs ot ector 
Phone ANdrews 3 ae ctor 2-4176. T. Tel. NY 1-632. tst—-Bemt, Eldredge & Popper, 39 Broadway 
68—Stifel, Nicolaus & Co. -» Ine., Y. Phone Digby 4-370 


*, 
20—du_ Pont, Homsey Co., Shawmut Bank  42—M. 8S. Wien & Co., 25 Broad St.. 
Bidg., Boston. Phone Capital 4330: Phy hone HAnover 2- 8780. A. T. 
N. Y., HAnover 2-4185. NY 1-1397. See Above. 


N. Y. 105 
T. Tel. Chicago. Phone State 182—Hammons & Co.. Inc.. 120 , 


Adams St., 
, Phone REctor 2-44086 
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ADVERTISEMENTS, 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. 
KENTUCKY (Cont.) : 

51 Louisville 48, 1966 (2M 
55 Louisville Bridge Rev. 4 
96 Louisville Bridge Rev. 4 
LOUISIANA: 
50 Lao 


1948. /105% 108% 
. 1948..104 105 


Port Commission is, 


5 97 
50 Calcasieu Parish Navig. 544s, 1938. 99 101 


WAYNE COUNTY (Mich.) 
Airports, Roads, Bridge 434s 


WHITLOCK, SMITH & CO., 


1446 Penobscot Bldg. Detroit, Mich. 
Telephone CH. 4900 














MICHIGAN: 
ee SO AOR wancncennedce iw BW 
10 Bloomfield, West Bloomfield & Wa- 
terford Twps., S/D No. 6, Oak- 
land Co....... eee ne 60F 
ae Ss, WS kc dteseasecncesesace 44F 


9: 
31 en (Grade ae os Tp- ag 
$1 Detroit Waters non-callabl 





ools 
10 Lakeview Consol. 
Battle Crk. zwe.. Calhoun Co. 93 
10 Lincoln Park Schoo: 43F 
10 Macomb Co. Nine-bile- HalfwayD/D 19F 
99 


100% 


31 Monroe Co. OED. cc ccccccccccece 
31 Muskegon Refunding 5s........... 4.25 
10 Northport Schools ............... 92 
a bo aera Ow 
t. M0 as pebses 6demesas 99 99%, 
BP WP GD, Gis cc cc ccs. ccccccs 2.50-3.50% “ 
31 Wayne Co. Airports 2 ie 2 1938... .3.25% 
31 Wayne & Macomb No. 475.3.25% 


$1 Wayne & Macomb Re A.D. No. 481 
100 


i MD ecwxeddanuneaie st 
MISSISSIPPI: 
50 Smith Co. Sup. Rd. No. 1 5%s,1938 70F 
MISSOURI: 
S Inter-River D. D. c/ds.. -+++10% 
Dun -» 96 


klin Co. Road 5s, any.. 

Dunklin Co. Road 5s 98 
Grand Riv.D. > em & Bates P.D. 52F 
85 Scott Co. D. TP Fe Dicccss Se 
85 St. Francis ‘aves $s and 6s..... 60-50F 


MONTANA: 
45 Butte fdg. 6s, 


NEW JERSEY 
MUNICIPAL BONDS 


Colyer, Robinson § Co. 


1180 Raymond Boulevard, Newark, N. J. 
MArket 8-1718 
New York RE. 2-2055  A.T.T.-NWRK 24 


RRS 


1941/36....... -.. OW 














NEW JERSEY: 


57 Atlantic City School 4%s, 1948 

| err reer Ww 57 
26 Bayonne Ref. 4y 1944 (53M). 3.00% 
26 Bayonne Ref. 4 1945 (25M). 3.10% 
26 Bayonne Ref. ais. 1946 (40M)... 3.20% 
26 Bayonne Ref. 4%4s, 1951 (25M)... 3.40% 
26 Jersey City Genl. Imp niet 1951 

0 Rr rrr , 4.25% 
26 Jersey C. School 44s, 1961 (5M). 4.25% 
26 Jersey C. Water 5 a st (iM). 4.50% 
26 Newark Port a148. De 3.75% 
26 Newark School 4s, 1991 /47 (10M). 3.40% 

Newark School 4%s, 1954 (1M). 3.75% 

NEW YORK: 
151 N. Y. State 2%s, 4s, “~, oe. Se ow BW 
151 Port of bred York ‘utho rity 4s, 

~~ Nine rdeths there eaawee ow BW 
151 New York Eity 34s, 4s, 448, 448. OW BW 


57 Long Beach Water 6s, 1940 tone) 91 94 
NORTH CAROLINA: 

11 High —— Water Sewer 5s,'41&’59 
57 High Point 6s, ‘34 (5M)... OW BW 
OHIO: 


School 


57 Akron Sewer Disp. 4%s, ‘35 (5M). OW 98 
6 Cincinnati Municipals, any....... OW 
6 Ohio Municipals, any.............- ow 


OKLAHOMA : 
50 Oklahoma Spec. Assessments, any OW 
10 Medford vy a s Supet. eves 
No. 2 4/ eve 50r 


SOUTH manera: 3 


151 South Dakota 4%s. 5s...........++ Ow BW 
TENNESSEE: 

57 Kingsport W. W. 5s, "46 (3M)... OW BW 
57 Knoxville Impvt. 4\%s, 1952 (4M) 93144 95% 


We Have Inquiries to Buy 
City of Wichita Falls, Texas 
444%, 4%% and 5% General Obligations 
City of Wichita Falls, Texas 
4%% and 5% Independent School Districts 
Firm bids and offerings on request 


Steelman & Birkins 





60 Broad St., New York. HAn. 2-7500-5973 
l Teletype N. Y. 1211 J 
TEXAS: 

45 Amarillo Water 5s. ee cepenes Ow 

17 Cameron Co. Rd. Ser. B.. 69 


17 Cameron Co. 3-5s Rfg. Prot..... ‘ 71 
57 Cisco New Ref. 1-5s, 1974 (10M) - 24 28 
50 Corpus Christi D/O 5s, any. . F 80F 
17 Dallas Co. Water Dist. No. 7 6s, 

1935 . . BW 
Rd. ‘Dist. No. oS BW 


17 Hidalgo Co. 5%s, 


50 Hidalgo Co. WID No. 3 6s, 1940- -45 40F 

50 Orange Co. Spl. Rd. Ser. D 5s, 
ear errs ree 100 

17 Saint Jo 4s Elec. cA Swr = 9 49. BW 

17 Wichita Co. 3-68 W T4F ; 

17 Wichita Co. 5s B. 4 m4 ® .. OW 

17 Wichita Co. 5%s Rd. Dist. No. 1.. 96 


= Wichita Falls 44s, 4%s, A G. O. “Be 


Wichita Falls 4%s, 5s, ISD..... 
VIRGINIA: 
24 Clifton Forge a By oe come .106 
Norfolk Pub. vt. 44s, 3/15/ /45 
GEBTEED ccccccccccccccccccccses 
24 Norfolk Pub. Impvt. 4%s, 8/15/50 
SEE cnccpanedsceqantdvoesntee \% 
2 eer Pub. Impvt. 4%, 7/1/47 
SM, od nbccccecgonnsde tenes 1031, 


Portsmouth Street & eosiee +s. 
6/1/52 = 

WEST VIRGIN 
6 West Cooy Municipals, any 





57 West Va. Uridge Rev. 5s, ‘Siti. "1008, 102 
42 Dallas 5s . 100% 





MILWAUKEE & WISCONSIN 
Unlisted Stocks & Bonds 


LOEW! & CO. 


i'LWAY K E CEC 


TELETY 


MILW. 


TELEPHONE i 


DALY 5392 








JOINT STOCK LAND BANK BONDS 


Key. Bid. Offer. 
49 St. Louis B. H. 5% ctfs. aose 46F 474F 
35 Southern Minnesota B. H. etfs.. 4444F 46%F 

WATER COMPANY BONDS 
19 Alabama Water Serv. 5s we . 96 97 
152 Alabama Water 5s, 1957 re 95 96 
19 Chester Water 4s.... : -103% 104% 
19 Monmouth Consol. Water 5s...... 96% 97% 
19 New York Water Serv. 5s 101% 102% 
19 Ohio Cities Water 5is............ st 86 
19 Ohio Water Co. 5s. 89% 90% 
19 Oregon Wash. Water 5s 81% 82% 
19 Penn State Water 514s : 99% 100% 
22 Pinellas Water Co. _ 1959. 97% 98 
19 Roanoke Water Co. 5s............ 86 88l, 
19 Scranton Springbrook "Water Serv. 

5s, 1967 ‘ - 92% 93% 
19 South Bay Water 5s......... 78 
19 Union Water 5\%s we --- 99% 100% 
19 Water Service 5s, 1942........... OW .. 
19 West Virginia Water 5s. ope 99% 100% 

PUBLIC UTILITY BONDS 
22 Amer. States P. Svc. 5s, 1948 .. 59144 60 
58 American States Pub. Serv. ist 

Ms. SDs oo ne00s5s60006 5oF -_ F 
152 Amer. States Pub. Svc. 5s, 1948. 59% 
58 Am. States Pub. Serv. deb. 6s, ’38. 14 isi 
152 Amer. Util. Serv. 6s, 1964......... 71% TZ 
152 Amer. Waterworks & El. 5s, 1975.. OW BW 
152 Arkansas Mo. Pr. 6s, 1953....... 574%, 58% 

1 Austin St. Ry. 5s, 1936......... 18 

152 Barstow (W. S.) 6s, 19 942. 90 a 
152 Central Gas & Elec. 54s, 1946. 6644 67% 
152 Central Gas & Elec. 6s, 1946...... 71% 72% 
46 Central Indiana Power 6s, 1947.... 77 
152 Central Indiana Power 6s, 1947.. 73 74 
3 Central Service 614s, 1941......... 95 ae 
152 Central States Pr. & Lt. 5s, 1944.. 501g 51% 


152 Central 
152 Central West Pub. 
21 Chicago, Aurora & Elgin 6s, 1951. 

56 Chicago, Aurora & Elgin 1 wa 6% 
46 Chicago Junction Ry. 4s, 

152 \ a. Rapid om, ous, 


States Utilities 6s, 1938.. 20 
t 


Serv. 514s, 1946 40% AF 4114F 
T 


S044. 10 11% 
77 Newport & C Ry. 6s, '47.. 98% 101 
35 Cincinnati St. Ry “Bis. Eee 871, 89% 
35 Cincinnati Street Ry. 6s, 1955.... 92 94 
39 Comwith. Subsid. Corp. deb. ‘‘A’’ 
. eer 102 102% 
22 Community Pub. S. 5s, 1960 (5M) 88% 8914 
152 Consolidated E. & Gas 5-6s, '62. 3614 37% 
152 Consolidated Elec. & Gas 6s, 1937. + oon 3714 
1 Cooper River Bridge 6s, 1958. 31 ‘ 
41 Crescent Pub. Serv. 6s, 1954 — a 
58 Dallas Gas 6s, 1941 (5M). . 103% . 
1 Dallas Ry. & Term. 6s, 1951...... 724%, 73% 
152 Derby Gas & Elec. 5s, 1946.... 9644 97% 
41 Duquesne Natural Gas 7s, 1948.... 58 61 
152 Eastern Minn. Power 5s, 1951. 63 64 
152 Federated Utilities 5%s, 1957...... 59% 6014 
21 Galveston Houston Ele:. 5s, i954 11 14 
21 Grand Rapids Ry. 7s, 1939..... - 11% 13 
46 Great Lakes Pr. 6s, Ve. Serre - 
152 Houston Electric 6s, 1935 65 k 
58 Illinois Ky. Bridge first 64s, '47,0/4 4814F 
56 Inland Power & Light 6s, 1957 5 7 
152 Interstate Power 6s, 1952... ; 661% 67% 
3 Iowa Pub. Serv. 5s, 1908 heecesee 84 85 
3 Iowa Pub. Serv. 6s, 1960........ 8 88: 
152 Island Gas & Elec. i Ry *t953. <a 60 
96 Kentucky Pr. & Lt. Ist a 1948 8542 88 
152 Laclede Gas Light 6s, 1942........ 7 77 
21 Lehigh Valley Transit int 4s & 5s, 
aS a aaa -. OW BW 
41 Lehigh Valley Trans 58, 1960.... 49 50 
41 Lehigh Valley Transit ist 5s, "35. . 83 85 
49 Lewis & Clark Bridge, Inc., 4s, '53 88F 92F 
49 Lewis & Clark Br. ist mtg. 5s, '53 S 99 
21 Long Beach Gas 5s, 1954 65 70 
51 Louisville ny Co. 2d ios ‘4s, 
. 5. ere. , 84% 
3 Michigan Bleciric Power 6s, 1944. ++ 102% 
152 Michigan Gas & Elec. 6s, 1943.. 93 95 
Minnesota Northern Pr. 6s, 1944. 90% 91% 
58 Missouri River Sioux City Bridge 
ft SS Seo 93 
58 Mobile Gas Service ist 5s, = 87 a 
9 Montana Cities Gas ist 7s, ‘37. 91 921 
9 Montana Dakota Pr. 5s, 1944... 82% 834 
152 Mountain States Power 5s, = 87 89 
152 Mountain States Power 6s, 1938 89% 901% 
iow bs Pontchartrain Bridge 
B, BBD 2. cc cccceseccessesessese 
58 eae ha Pontchartrain Bridge 
_e ePeerrs 54F 
56 ne “baetes a a Service 448, 
Xx. * 2 Saree 5 66 
56 Neéw Orleans Pub. ‘Gere. 5s, 1942. 63 64 
9 North Elec.No.Paper Mills 5s, 48. 83% 84% 
21 Northern Texas Elec. 5s, 1940.... 13 15 
152 Northern Utilities 6s, 1943. <a rT 
152 Northern Utilities 6s, 1943. - 2 25 
152 North West Cities Gas 6s, 1949.... 61 62 
8 Ohio Electric Power 58, 1957...... 92%, 93% 
152 Old Dominion Power 5s, 1951.... 71% 72% 
$ Penn. Gas & Elec Corp. 6s, 1940.. 81 83 
$3 Penn. Gas & Elec. Corp. 6s, 1976.. 80 81% 
19 Peoples Lt. & Pr. 5i%s, 1941 - 56% 57% 
152 Portland Elec. Power 6s, 1950... 14F 15F 
19 Power, Ges & Water 5s........... ag 
58 Public Elec. Light 1st 5! 68, 1956. 103" 104% 
45 Public Serv. Co. of Colo. 5'%s,’54..103 103%, 
152 Public Util. Consol. 54s, 1948..... 67 67% 
152 Public Util. Consol. 614s, 1948..... 78 79 
56 Puget Sound Pwr. & Lt. 5i%s, 1949 79% 80% 
19 Scranton Gas & Water 4\%s. 04 
3 Southeastern Gas & Water 6s. 1941 821% R314 
$2 Southern Calif. Edison 3%s, 1960.. 97% 98 
49 Southern Ill. Mo. Bridge 4s, 1951.. 79 81 
9 Southern Wisconsin Power 5s, 1938 .104 104% 
9 Southern Wisconsin Elec. 5s, 1956.103% 104i, 
21 Springfield St. Ry. 6s, _ ey . 45 47 
152 Stand. Pub. Serv. 6s, 1948. 59% 61 
41 Steubenville, Wellsburg & Weirton : 
POET TCC TT ere TT ee . 5 
152 Tel, Bond & Share 5s, 1958 71% =%172% 
21 Tenn. Eastern Elec. 6s, 1955...... Ow 
41 Terre meats 4 = Ry. 5s, '37.. 80 . 
63 United Ry. Louis) 4s, actuais 33 35 
63 United Ry (se Louis) 48, c/d.... 32 34 
152 Utilities Elk Horn Coal 6s, 1948.. 58 
152 Utilities Pr. & Lt. Pt a 62 
152 Utilities Pr. & Lt. 5s, 1959........ 5: 59 
21 Vermont Lighting 5s, 1944........ 6 67 
$3 Washington G.&E. Co. 5s, 1955.. 68 69% 
3 Washington G. & Elec 5s, 1947.. 74 75 
152 Western Pr., Lt. & Tel. 6s, 1948- 50 i9% 50% 
Western’ Pub. Serv. 5s, - 87 
39 ae Gattes Nee 8. F. coll. oie 
9 Wisconsin Electric Power ans 1954..105% 106% 
9 Wisconsin Gas & Elec. 1952. . .106 106% 
9 Wisconsin Hydro Elec. oa. 1947.... 89 90 
9 Wisconsin Mich. Power 4s, 1961..104 105 
9 Wisconsin Mich Pr. 5s, 1957...... 105% 106% 
9 Wisconsin Minn. Lt. & Pr. 7s,1947.105% 105% 





Key. 
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PUBLIC UTILITY BONDS (Cont.) 

Bid. Offer. 
Wisconsin Pr. & Lt. 5s, 1961... 97%, 98% 
Wisconsin Power & Lt. 6s, 1952...103 103% 
Wisconsin Pub. Svc. 5s, 1942 106% 10712 






Wisconsin Pub. Svc. 514s, 1958 104% 105% 
Wisconsin River Power 5s, 1941...104% 105% 
Wisconsin Valley Elec. 5s, 1942 103 103% 


1950 103 104 
1942. .104 105 


Wisconsin Valley Pr. 5%%s, 
Wisconsin Valley Elec. 54s, 


CHICAGO TRACTION SECURITIES 


Calumet & So.Chi.Ry. ist 5s,’27,c/d 79 81 
City & Connecting Rys 
coll. tr. 58, 1927, c/d... 25 26 
Chicago wey | = Conn. Ry. coll. 5s 
927, 


Chicago — lst 5s, "1927, c/d 
Chicago City Ry. Co. 1st 5s,’27,c/d 
Chicago Rys. Co. ist 5s, ‘27, c/d 
Chicago Rys. Co., A, 5s, ’27, c/d 





Chicago Rys. Co. B 5s, 1927, c/d 
Chi. Rys. Co. pur. money 5s,’27,c/d 
Chicago Rap. Tran. Co. ist and 
ref. 6s, 1944, c/d. 10% 11% 
Chicago Aurora & Elgin "R.R. Co 
Ist & ref. 6s, 1951 6ly 7% 


Chi., North. Shore & ‘Mil R. R 
Co. ist & rfdg. 6s, 1955 


RAILROAD BONDS 
American Refrig. Transit Equip. 5s OW 


Arkansas Memphis Ry. Bridge & 
‘Term. 5s, 1964 (5M)... 93 
Carolina Central 4s, 1949 ° 42 45 


Denver & Salt Lake Ry. inc. 68,'60 82% 
Denver & Salt L. R. R. inc. 6s,'60 82F 83F 
Florida Central & Peninsular 5s,'43 42% 45 
Georgia & Alabama 5s, 1945..... 13 15 
Georgia Carolina & Northern 6s,'34 18 20 
ee a Clay Co. & 8. J 
OE oncdss0des ex : 
sanaeh, Dublin & Sav. Ry. 5s, "47 
Maine Central 4%s, 1960 w. i... 56 62 


Maine Central 414s, 1935. 7812 81 
Maine Central 44s. 1935. stpd 7* 6808 
Maine Central Ss, 1935 ...... 78% 81 


Maine Central 5s, 1935, stpd... 7 80F 
1 


Maine Central 6s, 1935 ...... 79 8114 
Maine Central 6s, 1935, stpd.. 77 80 
Portland Terminal 4s, 1961. 991% 100% 
Portland Terminal 5s, 1961.... 06 
Raleigh & Augusta 5s, 1931... 
—. & Gaston 5s, 1947. 50 

Salt Lake & Ogden 5s, 1934 .. 314 


Seaboard Atl. & Birmingham 4s,'33 14 i6 
Seaboard & Roanoke 5s, 1931. 4 
Tampa Northern Ry. 5s, 1936..... 58 61 


REAL ESTATE SECURITIES 


Barrington Court Apts. inc. 5s 36 
Boston Metropolitan Bldg. 5s, 1942. 38 
Boston Postal Serv. Sta. 5%s, 1938 65 72 
Bowdoin Sq. Gorage 6s, 1940 15 

a 


Broadway relay 6s. 301 3% 
Brown Hotel of Louisviile ist 5s,'49 92 95 
Brown Hotel income ....... ‘a 32F 
Brown Hotel of “Louts. 2d 6s, '49.. 31% 33% 
Budd Realty 6s, 1941...... a‘ 91, 92 
Capitol Theatre & Off. Bidg. (Chi.) 

err, 41 
Cavalier Hotel, Va. Beach, 6%s 

7/1/36 (5M) .. a Ow 
Central Props., inc., 5s. a 37F 384F 
Cinema Building 6s, 1945. 42 
Clay (Henry) Hotel inc. bonds 30 
_, Term. Tower wns. Site Ss _ 
oun Court ‘Apts. 6s. 16 
Coronado Hotel (St. L.) 64s & 

6%s, ctfs. #4 I5F 17F 
Cumberi’a. Apts. of Louisville c/ds 30 33 
Dixie Terminal Bldg. 5% LTC 101, 


42 Broadway 6s % 60 
14% ‘f 164F 


Fox St. L. Theatre bigs,’ 42, &ctfs. 

Fulton Nassau 4s.. ‘ 

Gair Realty Co. 5s. dl s 88 
Hotel Alms (Cinn.) 6148, c/a. 48F 52F 
Hotel Alms (Cinn.), ctfs 48 52 
Hotel Gibson LTC, (Cinn.) 5s... 3814 


Hotel Governor Clinton 68,1948, c/d 20 2 
Hotel St. George 5%s. 50 51% 
Kentucky Hotel gen. 6s, 1947 ... 43 
Kentucky Hotel gen. 6s, 1947.... 43 
Lawyers Mortgage Co. 5\4s. 20-60 
Lawyers Title & Gy. 5s... 20-60 
Lazarus Co. (Cinn.) LTC . OW 
a s Thea. & Rity. Corp. ‘Ist 6s 

| SRP rere 91 918 
Mich, Office & Theat.Bldg. Bite, LTC BW 
National Hotel Cuba 6s, 1959 6 
New York Title & Mtge. 5s. 20-60 
North Sta. Ind. Bidg. 58, 1962 71 73 


Potter Co. (Cincin.) 54%, LTC 101 
Printing Crafts Bldg. is Ow BW 
Prudence Co. 54s 20-60 


Regent Apts. 6448........... 16 
Roosevelt Apts. 6%s . ‘ g 
Saks Realty 6s....... 66 6814 
Shillito (John) Co. 6%, LTC 105 
Speed Bidg. of Louisville Income 50 54 
Steiger Bldg. 5's, 1952 82 
Stonehaven Apts. 6s, 1942 1¢ 
Title Guarantee & Trust 54s. . 20-66 
Transportation Bldg. (Chi.) LTC 

(0M) ow 30F 
250 Beacon St. Apts. 64s... 14 
Westchester Title & Trust 54s. coe OW 
INDUSTRIAL AND MISC. BONDS. 
Am. La France & Foamite 5448," 36 31% 33 
American Sealcone 6s, 1939. 70 75 
Beaver Mills 5s, 1950 (2M)...... 4 
Budd (E. G.) Mfg. Co. 6s. '38 82% &% 
Budd (E. G.) Mfg. 6s, 1938 80 81 
Central Ry. Term.&C.S. 6%s. 5 
Chatfield & Wuuds Co. 6s, 1937.. 99 103 
Consolidated Textile 8s, 1941 19 12 
Consolidation Coal 5s, 1960 (w.i.). 63 65 


Credit Service 6s, 1948 54 55 


Cuban Tobacco 5s, 1944.. 49 52 
Delaware Floor Prod. ist 6s, "41 75 85 
Detroit City Ice & Fuel 4s, 1948 83 86 
Distribution Term. > S. 614s,'52 13% 
Flour Mills of Am. 6%s, 1946 85% 87 
Folly Beach Rdwy. and ‘Tmpvt. Ts, 

Sk eee hanes BW 
Gair (Robert) 6s, 1972...... 92 9314 
Godchaux Sugar 5s, 1947...... 100% 101 
Hearst Magazines 6s, 1937. 10014 101 
Holly Sugar Corp. 6s, 1943. 102 102%, 
Kahn (E.) Sons Co. 6s, 1942 101 105 
Keokee Cons. Coke 5s, 1959. -- 81% 85% 
Munson S. 8. 6s, 1937. Te 13 
National Pole & Treating os; "1936. 56 
National Terminal 614s, 1943... 64 
Paramount Pict., Inc., é. "55... 92% 93% 
Taggart Bros. 06 WON sia ce<ns -. 62 
Wieboldt (W. A.) 5is, 1988. «+++-100% 101% 
Woods Bros. 6s, 193 wee ee 28% 30% 
Woods Bros. 68. 1937 ...... : 28%, 30 


PUBLICATION SECURITIES 


Akron Times Press Corp. ist 6s,'35 91 
Bee News Publish. Co. 6s, 1940-43 944%, 95% 
Boston Herald Traveler Corp. 26 28 
Butterick Pub. Co. 6%s, 1936. 22F 24F 
Butterick Pub. Co. 64s, 1936.....OW BW 
Brush-Moore News., Inc., 6148, *37.102 103 
Chicago Daily News .. 24 26 
Chicago Evening American ‘és, *39.101 102 


&£ 
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@ 
‘ cA Market for 
a 
« 
| Defaulted Bonds 
q 
< 
< 
|; DUNNE & CO 
a = 
{| Members New York Security Dealers Asm. 
$| 20 Pine Street, New York John 4-1360 
¢ PA AAAAAAAA AYA Ss 
PUBLICATION SECURITIES (Cont.). 
Key Bid. Offer 
17 Chicago Her. & Exam. 61s, 1950. 95% 96% 
17 Conde Nast Publ., Inc., 6s, 1937. 90 
17 Copley Press, Inc., Sis, 1940-43. .100 101 
17 Courier Post Co Peer 
13 Crowell Publishing Co., com,.... 34% 36 
17 Curtis Publishing Co. 174%, 18% 
17 Detroit Times Publ. Co. 6s, "1940- 43 9615 
17 Gannett Co., Inc., 6s, SPR 104 10545 
17 Hartford Times, Inc., 6s, 1943. 104 
17 Hearst Cons. Publ., Inc 23 23% 
17 Hearst Magazines, Inc., 6s, 1936- 33. 100% 101% 
17 Hearst Publ., Inc. 64s, 1943-47 98% 99%, 
17 ogresso Italo-American Pub. 
Ce GES, 1043... ... 2 ccceve - 78% 801 
17 1 of Commerce 64s, 1087.... 72 
17 Nunn Publ. Co. 6s, 1944.. 86 
17 Macfadden Publications, Inc., com. 4% 43, 
17 McGraw Hill Publ. Co., Ific....... 12% 13% 
17 Memphis Commercial Appeal, Inc., 
Sie, SE. os 00s 04ceabseaduecd . 95 961, 
17 New York Evening Journal, Inc., 
og = | igeeebipnee i? ....101% 102% 
17 Publication COED., COMB. cccsccecece 30 
17 Scripps (E. W.) Co. Stes, 1943... .102 103 
17 Seattle Times Co. 6\%s, 1948 . 101 , 
17 Simmons Boardman Publ oe ’ pf. 8% 9, 
17 Time, Inc com ; -102 105 
39 Time, Inc SEC rs eae. 102 105 
17 Western Newspaper Union 6s, ‘44. 29 31 
17 Worcester prem Publ. py. OR, 
6s, 1945 .102 
BANK STOCKS 
BOSTON 
1 Merchants Nati. Bank ° .330 
CHICAGO: 
$2 Chicago Title & Trust Co... .120 123 
$2 Continental Ill. Nat. Bk & Tr... 69 70 
32 First National Bk. of Chicago. ....174 177 
CINCINNATI: 
$ Fifth-Third Union Tr. Co. Capital OW 
MILWAUKEE, WIS.: 
65 Marine National eel Bank.. 35% 37% 
65 Marshal! & Iisley Bank. - 138% 15% 
65 Wisconsin Bankshares soeicaste. ae 3 
RAILROAD STOCKS 
2 Alabama Great Southern com. 33 35 
2 Alabamo Great Southern pf....... 59 
2 Chicago, Burlington & Quincy. 72 
2 Cincinnati, New Orl. & Tex. Pac.. ‘180 200 
2 Cin. Union Term. 5% pf. ane 114 
57 Cine. Union Term. 5% pf. (278h.). 111 1121, 
2 Northern Sec ° 45 55 
2 Virginian Railway com ose Oe 75 
2 West. Maryland ist pf » 58 64 
Members "New York Stock Bachange 
387 WALL STREET NEW YORK 
RAILROAD STOCKS 
BOUGHT SOLD QUOTED 


Weekly Offerings Sent on Request 
Telephone HAnover 2-6580 
A. T. & T. Teletype N. Y. 1-1296 





GUARANTEED RAILROAD STOCKS 











2 Alabama & Vicksburg . ‘ 78 R1 
2 Cleveland & Pittsburgh 7%....... 8544 87% 
2 Cleveland & Pittsburgh 4%.... 49 51 
2 linois Central leased lines. , 54 56 
2 Lackawanna R. R. of N. J re i 79 
2 Morris & Essex | 64 
2 «, Lack. & Western...... 96 98 
2 1 Central . 98% 100% 
2 Ft. W. & Chi. com... .165 170 
2 i £ Ft. W. & Chi. pf......178 182 
2 Rensselaer & Saratoga ‘ .100 103 
2 St. Louis Bridge Ist pf oe .145 149 
2 St. Louis Bridge Co. 2d pf.... on 75 
2 Tunnel R. R. of St. Louis. weet. | 149 
2 United N. J. R. R. & Canal .. 255 258 
REORGANIZATION ISSUES. 

99 Allied Owners ist 6s, 1945.... 78% 79% 
99 Owners deb. 6s, 1931-40.... 364%, 38 
99 i Tyne Founders 6s, 1940. 50 52 
99 erick Pub. 6%s, 1936. cane ee 241, 
99 2x Corp. 6s, 1936. a 

99 Cigar Stores Realty 54s, 1949... -- 8 901% 
99 Columbia Baking $1 cum. pf...... 10% 11% 
99 Columbia Baking new com..... 5% 6%, 
99 Follansbee Bros. 5s, 1947. 43% 45 
99 Fox Metro. Playhouse B, w. 3% 4% 
99 Fox Metro. Playhouse Sis. "1932. 5€é 56% 
99 Globe & R utgers o.oo 32 





SSS H-R OT 
All Reorganization 
Securities 


Orders and inquiries invited from 
Investors, Bankers and Dealers. 


HorROsESTROSTER 


Established 1914 
Members: N. Y. Security Dealers Asa’n 
Commodity Exchange, Inc. 


























74 Trinity Pi., N. Y¥. C. WH. 4-3700 
99 Grocery Store Products Sa. 1944... 33% 35 
99 Hotel Lexington 6s, 1943........ . 42 50 
99 Hotel St. George 5&5, 1932: 43. - 50% 51% 
99 Indian Motocycle, new pf......... 2% 4 
99 Long-Bell Lumber 6s, 1942........ 22 2214 
99 Munson Bidg. 64s, 1939 .......... 29% 31 
99 National Press Bidg. 5%s. 1950 . 59% 60% 
99 N. Y. Athletic Club 6s, 1946 - 3% 2712 
99 N. Y. Title & Mtge. 5%s, Ser. C2.. 32 334, 
99 Pathe, Inc., new 7% pf............ 7 90 
99 Prudence Co. 5s, 1961. 56% 58 
99 Roxy Theatres 6%4s, 1940 pitta 261% 
99 Savoy-Plaza 5s, 1945 ae coe 18 


Continued on Next Page 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





REORGANIZATION ISSUES (Cont.) 


Key. Bid. Offer. 
99 Sherry-Netherland 5\%s, 1948... 26 26% 
99 Stevens Hotel 6s, 1945 16% 17% 
99 Susquehanna Silk Mills 5s, 1938... 154 16% 
99 Taylor Wharton Iron & Steel 3% 42 
99 Textile Bidg. 6s, 1958 : ‘ 414% 43 
99 United Merchant & Mfg. 7 ™%, 
99 U. S. Finishing pf 3 5 
99 Universal Gypsum & ‘Lime .. ° 43% 4414 
99 Utah Idaho Sugar pf...... - 10% 11% 
INSURANCE STUCKS 
65 Northwestern National ...........136 141 
77 Ohio National Life Ins. com 19 - 
65 Old Line Life : «++. 15% 16% 
TEXTILE STOCKS 
29 Abbeville Cotton Mills 3 6 
29 Brookside Millis ° 4 7 
29 Locke Cotton Miils com 15 
29 Locke Cotton Mills pf 50 
29 Marlboro Cotton Mills.. ooo 26 
29 Mock Judson & ae arpa pt. oe 95 
29 Pelzer Mfg. Co. v. t. . 8 
29 Southern Bleachery ‘Print W. pf. 79 85 
29 Southern Weaving .... . 13 16 
29 Victor Monaghan Co janne 30 ee 
PHILADELPHIA STOCKS 
48 Abbotts Dairies . 24 27 
48 American Dredging ‘ 21 
48 American Pulley . 4 es 
48 Betz (J. F.) & Son _ % 1% 
48 DeLong Hook & ott 40 
48 Phila Dairy 61, 13 15 
48 Quaker City cad st AE A 4% 
48 Union Transfer aan 5 
48 U. S. Dairy Products 1% pf.. oo @ ee 
48 Warner Co. pf 4 
JOINT STOCK LAND BANK STOCKS 
42 Lincoln J. S. L. B. 11 





ACTIVE MARKETS | 


INVESTMENT TRUST SHARES | 
BAAR, COHEN & CO- 

















INVESTMENT TRUST SECURITIES 


Key. Bid. Offer. 
7 Aldred Investment Trust 4%s, Feed Ow ‘ 
12 Corporate Trust Shs. Modifie 2.70 2.73 
12 Diversified C 66096066 se8eneseens 3.49 3.53 
12 Dividend Shares 69244066060 08086 1. 1.42 
12 Fundamental Investors .......... 2.25 2.28 
12 Incorporated Investors ............ 18 18% 
12 Mass. Investors ianeee eae 215 22 
12 Nationwide Voting PREM, te: 1.3) 1.38 
12 North American Trust Shs., 56... 2.71 2.74 
12 Quarterly Income Shares. cocoon On | OLD 
12 Super Corp. of America, AA. -. 2.46 2.49 
12 Supervised Shares, Inc.... cooce OD 6B 


PUBLIC UTILITY STOCKS 


142 American District Telegraph com. 88 ee 
35 Appalachian Electric Power $6 pf. 91 94 
35 Appalachian Elec. Pr. Co. $7 pf...101 104 
57 Broadway & Newport arieee com. 

(30sh) Shu kawhnseweneee 135 142 
152 Central States Pr. & Lt. $7 pf... 10 12 


152 Chic. Dist. El Some ng 6% pf.. 90 93 
77 Cincinnati Gas & Elec 981%, 100% 
77 Cin., New. & Cov. Ry. Go. 444% ‘pt be ee 
77 Cincinnati St PY. GEER. .cccsccsese 5 
35 Columbus Ry. Pr. & Lt. Co. 6% pf. of 9916 
57 eer Ry., Pr. & Lt. 6% pf. 
Ete cc ae ate one 97% 99 
Derby Gas & Elec. "$7 | Se — 78 





152 

142 El Paso Natural Gas 7% pf 36 ‘ 

22 General Water, El. & G. com.(100) ™ 84 
22 Gen. Water, G. & El. $3 = (50).. 34 35 
152 Green Mt. Pr. 6% pf booseu Te 77 
152 Iilinois Nor. Util. 6% pf. 





152 Indpls. Power & Light 614% 88 
22 Intl. Util. Corp. $1.95 pf. 5% 
22 Intl. Ut. Cp. $3.50 pf. (100 25 
152 Interstate Power $6 pf 20 
152 Interstate Power $7 pf.. 25 
152 Kansas Gas & Elec. . Pt 105 
39 Kansas Pr. & Lt. 6% 924% 
65 Milw. E. R. & L. 6% KG (1921) 79 
65 Milwaukee Gas Light 100 


45 Montana Power Co. 6% 91 

152 New England Power Take 6% pf. 464% 47% 
39 Nor. Indiana Pub. Svc. 6% cum. pf 62% 63% 
39 Nor. Indiana Pub. Sv. 7% cum. pf. mA 68% 
152 Northern States Pr. 6% pf........ 63 
152 Northern States Pr. 7% pf.. aaae 70 72 
152 Northwestern Pub. Serv. 1% pf... 62 65 





PUBLIC UTILITY STOCKS (Cont.) INDUSTRIAL STOCKS (Cont.) 





Key. Bid. Offer. Key. Bid. Offer. 
46 Public Service of Ind. 7% pr In... 25 26 1 West Point Mig 65 
152 Pub. Serv. of Okla. 6% pr. In..... 85 88 24 West Va. Coal&éCoke com.(90 shs.) .. BW 
152 Public Service of Okla. 7% pr. In. 91 93 77 Whitaker Paper Co. com 32 40 
152 Southwestern Gas & El. 7% pf.... 93 95 1 yhitman (Wm.) pf 60 66 
152 Southwestern Lt. & Pr. $6 pf. 43 45 24 Wilson (J. G.) Co. pf -Ow .. 
142 Tennessee Eastern Elec. 6% pf... 15 20 36 Worthington Ball B me 6% 
1 Twin State Gas & Elec. 7% prior = : 
Pe Mh) Nedvecacasdsbadeacecunen 102 


152 United Lt. & Rys. 6% pf.......... 59 611 


PORTFOLIO OFFERINGS 


152 Utilities Pr. & Lt. 7% pf.......... 14 15 

152 Utilities Pr. & Lt. B com... 2 3 

152 West Texas Util. 6% pf 48 49 5 stiac 
ee ae SS These securities are held by 


152 Western United Gas & Elec. 6% pf. 76 78 banks and trust companies iden- 


152 Western United G. & El. 7% pf... 81 83 se: ; 

65 Wisconsin Gas & Elec. 6% pf... 854% 87 tified by key —s — 
65 Wisconsin Pub. Serv. 6% pf....... 61 63 Th - 
65 Wisconsin Telephone 7% pf.......115 117 addressed im care 0 e mn 


nalist will be forwarded the day 


INDUSTRIA STO . 
> Cee received. 








77 American Thermos Bottle com.... 61 & 
77 American Thermos Bottle pf...... 50 52 " " 
$2 Continental Steel Corp. pf........ 104 107 WILL SELL: 
odge anufacturing Co.......... 6 4 . 7 R; - ry 
32 sh. Exchange National Bank of Olean, N. Y. 
77 Dow Drug com ovdhs 8 
77 Eagle Picner Lead Co. ‘pf. genene . 70 80 9 sh. at ages > mom Bank & Trust Co., Green- 
es nee A ~~ gna Gas com. ao ae 25, 13 3/10 sh. Mexican Northe rn Rwy., 7% pfd. 
36 pari (Robert) "alae etl pet Hr 5% 25 sh. Morristown Trust Co., Morristown, N. 
$6 Gair (Robert) pf. oc Meets 2R1, 600 sh. Nassau Suffolk Bond & Mtge. Gty. Co. 
77 Gallaher Drug 7% sie eee 87% 77 142 sh. Nassau County Trust Co., Mineola, L. I. 
152 General Theatres Equip. bf pipe easi Fa 5 14 sh. State Bank & Trust Co., Evanston, III 
$2 Gillette Rubber Co. com.......... 6 6% 240 sh. Westchester Title & Trust Co. 
46 Godchaux Sugar pf ae ae 46 sh. U. S. Life Insurance Co. of New York, 
1 Great Northern Paper............. 22 23 par $10. 
45 olly Sugar Corp. com............ 69 72 
65 Johnson Service Co. com...... ose ID 20% PORTFOLIO No. 149 
65 Line Material com......... cosses 8 9 * 
1 Ludlow Mfg. Associates...........117% 119% WILL SELL: 
a | pane J a Bg hae: na | = 1,800 sh. Comstock Tunnel Co. Capital Stock 
57 Procter & Gamble, 8% ‘Sh (lish. ). ‘20f 212 ates "eee Esperanza Corporation Capital 
a ne at ee ” mae a Lm 100 sh. — Company of America Capital 
a3 Scranton Lace Co. com. : - OW 2.95 100 sh. Silver King of Arizona Mining Co. 


Capital Stock 


49 Simmons Hdwe. & Paint Corp. stk. 2.75 
es 1,500 sh. South Banner Mines Company, Inc., 


Simmons Hdw. & Paint Co. com.. 2% 3% 
































35 Ohio Edison Co. 7% pf. 103 iT ls & T Cc —— i 
Members New Yorm Stock Bachange 152 Oklahoma Gas & Elec. 7% pf 95 1 Terminals & Transp. Corp. iis 27% asi? Capital Stock 
120 Broadway, 1 Montgomery St., | 36 Oklahoma Natural Gas com....... 4 dy 42 Tobacco Prod. Del. $10 par........ 16 21 1,500 sh. Tri Bullion Smeiting & Development Cov. 
New York Jersey City, N.J. | a ee eo = * pf . 28 42 United Cigar Stores com.......... .16 .22 Common Stock 
5 “ enntintd § ub. Serv. of Colo. 6% pf...... - & 42 United Cigar Stores pf............ 7 81 I r 
= = 152 Pub. Serv. of Colo. 7% pf 100 57 Valley Mold & Iron pf. (S0sh.).... ow ie PORTFOLIO No. 150 
Business Statisti aaa ae os 
usiness a Ns cS COTTON MOVEMENT (5) METAL PRICES (23) 
° aameanenaies (Thousands) (Monthly average of daily quotations) 
. « -——Month-end Stocks.—. Spindles Prime Electro- 
Continued from Page 355 Con- Ware- Active Western lytic Steel Straits 
29 4 sumed. Mills. houses. Total. During Lead. Zine. Copper. Scrap. Tin. 
WOOL MACHINERY ACTIVITY (5) COKE PRODUCTION (5) a — a aa = con | 1934. oOo @® @@ © © 
ttf +t an... , , April .........4.05 4.3 8.26 14.11 55.60 
ee” hea “means” (Shemanee OF set toned Feb... 477 1.657 8637 10293 26380 | May .1/077.7 3.99 4.35 48.50 12.72 53.52 
June 20, May 25, June 30, 1934. By-Product. Beehive. Total. | Mar... 545 1,651 7,848 9,499 26525 | June ......... 3.82 4.24 $8.82 11.75 51.22 
1935. P 1935. 1934. qanuary a a 2s 108 2.00 Apr... 4 ee toe > ee 26,485 MT aeteceees 3 4.32 79.00 11.75 51.92 
i ing 7 ebruary eee 2,49. 129 2,6: ay... ' , ’ A CS Fe 3.60 4.28 $9.00 11.21 51.95 
a= = = © | ieee ......:..--. oa 161 3130 | June.. 363 1326 5.985 731 24.621 . 
: 35 4,952 April .. .. 2,875 72 2,947 uly , , , . 1935. 
meses nome .... 0 Se 30 | Mey ......... 3,192 63 3.255 | Aug... 421 1 5,824 6905 24.154 | January ......3.54 3.73 19.00 13.25 50.87 
Carpet looms : 4, 177 4. 194 5s 737 | June ‘ae 2,990 61 3,051 | Se 1,057 7,616 8,673 22,113 | February 3.38 3.72 9.00 13.06 49.96 
Worsted combs. 104 2,070 July . 2,381 51 2,432 | Oc 11 9,381 10,521 25,085 | March -. 3.43 3.90 9.00 12.24 46.91 
Woolen spindles.1 asi: 129 1,421,251 1, 428) 053 | August .. 2,280 44 2,323 | Nov 477 = 1,294 9,795 11,089 25,051 | April 3.54 4.03 79.00. 11.56 50.10 
h September ........ 2,175 55 2,230 | Dec 414 1,300 9,641 10,941 25,057 | May 3.81 4.22 9.00 11.60 51.10 
oo of of maximum machine hours op- | October ..... : 2,317 76 2'393 — —— - ——— sm | See 387 -430 +888 11:75 51.07 
acon i 173 15.6 54.4 November 2,267 94 2,362 | Total. .5,413 eas eae eee eee July .. 3.97 4.33 77.87 11.98 52.29 
ody 24:8 mT 29.6 | December 2,418 84 2,501 1935 August 4.10 4.5 8.10 12.94 50.44 
ae . ’ 45.6 P - * on ‘ | (1) Average daily price, cents per Ib., St. 
Sy 114’ iiss 40-2 Total 30,833 997 31,830 | Jan 4701 8,964 10,158 25.146 | Louis basis. (2) Average daily peice, cents 
Woolen spindles... 88.8 82.5 71.0 1935. Feb 478 1,161 8,373 9,534 24,925 er lb., East St. Louis basis. (3) New York 
Worsted spindles. . 72.1 70.8 28.9 | January ‘ . 2,802 88 2,890 | Mar. 481 1,117 7,784 8,901 24,571 | f. o. b. refinery; cents per Ib (4) Heavy 
HI ith the Nati 1 Asso- February 2,781 93 2,873 | Apr 463 1,061 7,201 8,262 23,854 | melting steel, Pittsburgh; dollars per ton. 
n cooperation M t ~®. ational As March 2.911 101 3,013 | May 469 979 6,560 7,539 23,028 | (5) Average prices, cents per lb., prompt 
ciation of Woolen Manufacturers. I os ctaccac 2'670 66 2'737 | June... 386 883 6,078 6,961 22,709 | Straits, N. Y. tBlue Eagle price, delivered 
tIn cooperation with the Wool Textile | May .. nei 2,793 57 2,850 | July... 392 789 5,739 6,528  22'312 ' Connecticut points. 
Code Authority and the National Recovery June } : 2.600 60 2.660 
Administration. §On one: ae — _ July Z 2.566 46 2,612 = 38 ——— 
code basis since institution of code; a g- 2 , oN Er Er . = 
ures now on basis of all reporting mills and 35 COMMERCIAL STEEL CASTINGS (5) 


not of active mills only, as heretofore. 





30 
WOOL CONSUMPTION (5) 
(Thousands of pounds, scoured basis; ap- 
parel class only, carpet wools excluded) 
Number of Aver. 
Total Weeks in Per 


Period Ending: for Period. Period. Week. 


July 28, 1934........ 9,200 4 2,300 
Aug. 25, 1934. . 900 4 2,475 
Sep. 29, 1934 8,200 5 2,050 
Oct. 27, 1934..... . 12,800 + 3,200 
Ss 8. ae 17,700 4 4,425 
Dec. 29, 1934.........22,200 5 4,428 
a}. ¢ Sear 22,200 4 5,549 
Feb. 23, 1935........ 19,300 4 4,832 
Mar. 30, 1935.........23,108 5 4,621 
Apr. 27, 1935..... ...21,818 4 5,454 
May 25, 1935......... 25,444 4 6,361 
June 29, 1935... . .28,388 5 5,677 
July 27, 1935... 23,575 4 894 





31 
COTTON SPINNING ACTIVITY (5) 
(Thousands) 
July, June, May, July. 
1935. 1935. 1935. 1934 
No. active during 
month 22,312 22,709 23,028 24,418 
P. C. of capacity 9 
operation on sin- 
gie-shift basis. 73.5 74.6 83.4 74.3 
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DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Reported in Railway Age of: 
Aug.31, Aug.24, Sept.1, 
1935. 1935. 1934. 


Locomotives 

Freight cars... : 100 

Passenger cars 

Struct. stl. (tons) — 960 150 
Rails (tons). 14,400 1,150 





33 
DOMESTIC RAILWAY EQUIPMENT 
ORDERS (1) 
Reported in Railway Age 
Aug., July, June, AUE..9 
1935. 1935 1935. 1934. 


Passenger cars.. P 5 
Locomotives . 5 3 5 
Freight cars...... 100 500 5,151 113 
Struct. stl. (tons) 3,205 2,250 9,585 3,050 
Rails (tons)......14,750 38,700 17,550 1,150 











SHORT-TERM INTEREST RATES AND 
THE AXE-HOUGHTON ADJUSTED 
INDEX OF BOND YIELDS 
(Interest rates adjusted for seasonal 
variation; bond yields adjusted for seasonal 
variation and long-time trend. For monthly 
data back to 1883 see THz ANNALIsT of Jan. 
16, 1931, Page 164.) 


Call Re- Coml. Time Bond 
1934. newals. Paper. Money. Yields 
January ..... 1.02 1.49 .99 99.1 
February .... 1.03 1.51 87 93.2 
_— er 1.24 .85 91.5 
Me scacoses 1.00 1.21 .85 90.2 
May eewemenna 99 1.18 .89 89.1 
JUNE ...2.. 97 1.03 .95 88.0 
July .. itd 1.02 .92 87.1 
August ...... 1.02 1.01 89 89.1 
September ... .99 1.00 87 90.8 
October ...... 1.02 .99 86 88.2 
November ... 1.05 1.00 .88 86.9 
December .... .93 -99 36 $4.7 
1935 
January ..... 1.01 .99 .88 83.2 
February .... 1.03 1.01 87 81.9 
March eee 1.00 .98 .85 82.1 
BOGE oc ccces . 6A 97 56 82.5 
May ea . 25 1.00 25 82.8 
| June oi ee 1.03 2 82.1 
July ° 25 1.02 .26 81.0 
August 26 87 .25 82.3 





<a an 
BANKERS’ ACCEPTANCES AND COM- 
MERCIAL PAPER OUTSTANDING 
(End of each month. Millions of dollars) 
Bankers’ Accept.— Com’! Paper 


Adj. for Adj. for 
Seas. Seas. 
1934. Actual. Var. Actual. Var. 
Sa 704 108 110 
Uy. ecccceee 750 704 117 117 
MOP. .ccccses 656 133 130 
eee 613 609 139 136 
BE sccvsces 569 589 142 140 
MD saccecus 534 571 151 151 
OS eee 516 573 168 169 
Aug. . 520 594 188 186 
Sept. 539 585 192 191 
Oct. .. 562 550 188 185 
1935. 
Jan. 516 582 171 17 
Feb 493 463 177 17& 
Mar 466 449 182 178 
Apr 413 413 174 17° 
May 37: 387 173 171 
June 343 365 159 160 
July 321 347 164 164 





(Based on reports submitted by 164 manufacturers having a monthly c ua of 156,646 
tons, representing 85 per cent or more of the industry in the U. S.) 

oe NEW ORDERS (BOOKINGS)—— - J - — 
--Miscel.- 











Railway-, --Miscel.— te 
Total— Specialties Castings. Totai—- spe Castings. 
Net P.C. of Net P.C. of Net P.C. or Net PC. of vet of Net P.C. of 
1934. Tons. Cap Tons. Cap. Tons. Cap Tons Cap. Tons Cap. Tons Cap 
Jan..... 26,296 16.8 5,852 8.6 20,444 23.1 27,644 17.6 7,085 10.4 20,559 23.2 
Feb..... 35,698 22.8 15,471 22.8 20,227 22.8 28,526 18.2 6,428 9.5 22,098 24.9 
Mar..... 046 8.3 26,758 39.4 33,288 37.6 39,491 25.2 12,174 17.9 27,317 30.8 
Apr 63,142 40.3 32,818 48.3 30.324 34.2 46,242 29.5 18,324 26.9 27.918 31.5 
ay 46,831 29.9 16,812 24.7 30,019 33.9 57,313 36.6 23,309 34.3 34,004 38.4 
June.... 41,537 26.5 10,408 15.3 31,129 35.1 50.268 32.1 18,904 27.8 31,364 35.4 
July..... 41,822 26.7 22,407 33.0 19,415 21.9 46,182 29.5 17,661 6.0 28,521 32.2 
(Based on reports submitted by 180 manufacturers having a monthly capacity of 119,257 
tons, representing approximately 90 per cent of the industry in the United States.) 
1935. 
Jan.... 32,349 27.1 6,835 14.3 25,514 35.7 29,035 24.3 6.052 12.7 22,983 32.1 
Feb.... 31,725 26.6 5,490 11.5 26,235 36.7 29,687 24.9 6,181 2.9 23,506 32.9 
Mar.... 30,723 25.8 7,959 16.7 22,764 31.8 31.940 26.8 7,585 15.9 24,355 34.1 
Apr.... 28,233 23.7 4,322 9.0 23,911 33.4 31,952 26.8 6,731 14.1 25,221 35.3 
May.... 29,083 24.4 4,779 10.0 24,304 34.0 30,646 25.7 4, 867 ).2 25.779 361 
June.... 30,257 25.4 6,480 13.6 23,777 33.3 27,665 23.2 5,443 1.4 22,222 31.1 
July 34,570 29.0 9,574 20.0 24,996 35.0 31,125 26.1 », 85 2.3 25,268 35.3 
a 2 ~ 
BROKERS’ LOANS (N. Y. STOCK EXC HANGE MEMBERS) 
(End of each month. Thousands of dollars) 
_ -Demand — -Time Total — 
From N. Y. Other N. Y. “ From N Y. Other N. Y. From N.Y. Other N. Y 
1934. Banks. Sources Total Banks. Sources. Total Banks Sources. Total 
July.... 517,719 70,355 588.074 330,509 4,473 334,982 848,228 74,828 923,056 
1935. 
Mar.... 490,250 62,748 552,999 215,820 4,304 220,124 706,071 67,052 
Apr.... 471,355 38,566 509,921 291,066 3,579 294,645 762,421 42.145 
May.... 440,019 31,651 471,670 318,669 2,202 320,871 758,688 33,853 
June.... 444,392 29, 998 474,390 331,749 2,450 334,199 776,141 32,448 
July.... 393,709 25,891 419,599 347,386 1,949 349,335 741 095 27,840 
Aug... 378,293 21,185 399,478 371,591 962 372,554 749, 884 22,148 
Notet Total face amount of ‘‘government securities’ pledged as collateral for the bor 


rowings included in above compilations are as follows: (1934) August, $66,092,850; Septem- 
ber, m . 4,467,525; October, $44,262,450; November, $46,039,138; December, $50,523,673; January, 
$48,299,727 ; February, $62, 729, 273: March, $69,278,261; April, $87,644, 860 May, $11,071,675; 
June, $83, 902,925; July, $62,983,450 ; August $56,687,450 


SOURCES OF DATA 

(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 

ration. (4) Federal Reserve Board. (5) United States Department of Commerce. 
6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age 
(9) American Institute of Steel Construction. (10) Crams Automotive Reports, Inc. 
(11) Dun & Bradstreet's. (12) Geological Survey. (13) The Wall Street Journa (14) En- 
gineering News-Record. (15) American Buréhku of Metal Statistics. (16) American Iron 
and Steel Institute. (17) Aberthaw Company. (18) American Petroleum Institute. 
(19) American Railway Association. (20) United States Department of Interior. (21) Silk 
Association of America. (22) National Industrial Cgnference Board. (23) American Metal 
Market. (24) Federal Reserve Bank of New York. ) American Zinc Institute. (26) As- 
sociation of Life Insurance Presidents. (27) Bureau of Railway Economics. (28) Inter- 
state Commerce Commission. (29) Rubber Manufacturers Association. (30) Index Number 
Institute. (31) Cotton Textile Institute. *Subject to revision. tRevised 
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43 Do 6 1, Jan. * 431 2% 13 Fp | Do 7s, 1841. 1947. .107 1061 Bell T of P. 48,'36...102¥ 3% 113% is 49 Contai r 5s,'52 1051 % 105% + 4 
= Do 6s. 1961, Sept... .* 3% 12% 13 AO | ae 6% 107 + 42 Do ds Pa 5s, B,’48. 4102 102 12 ainer deb 58,'43 105% 1054 iv 
, BS 134 + 3 — yy 107 ly 1 5s, C, 1960 8.116% 115% 1161 Do 6s, 194 3.... 94% 93 “4 W 
10 Do és 1962 a le 12% 12% eo | RHINE-RU 108% + 11 0 Benef 7ere 4 116 , Cro 6 4% 4 1 
.. - a ae p 4 wai 4 ¢-RUHR 6s, '5: he icial L 6s . . 122% 121 off % rown C & a5 103% 102% ; As 
16 Do 7s 1963... ° 12% 12% 2 Rhinelbe Ss, '53.4 28 27 6 Beth § s, 1946...112 11 1221 21 ¢ & § 6s,'47 102%, — 1 
Ss, see? 13 4 % | 1 RB Un 7s, 19 } 27 16 ref deb 246...112 1104 4 VY, rown Wil P 6s ai 06 105 2% — 1 
* cb mee ° 12% 13 4 hine-W El P 46. .+ 32% 28 + ¥ Do 58,42. ..1 111 2 ( 6s,’51 1057 , 
Mtg Bk ..* 13 {? 43 os cl P 6s, 1 4 32% 323; Me 64 pur mon 5s, 10 110 2 v4 rown Zell 68,49, w "104% 104 by 
4 Do6 6s, 1961.* 121 12% 1: ? Do 6s, 19 952.+ 32 4 32% { Boston & 1956. . 10: 110 ( 35,'49, ww..1024 7 104} 
Ss, .* 124 2 % 2 53. % 32% 4 1 n & Me 5 3% 103% 31 iy uba RE aot -- 102% 302 ae 
30 Chile M 1962..........° 12% 12% 12 4 Do 7s, 195 : 32% 3 32% 0 Do 4% 7s. 1957... 80 103% { 14 ist 5s,'52 4 102 
ie S a Se im ay iy 4 | | mime Si a: ip 3" 35” 3” | 2 on so, t.::--- I | 4g > ret Tye, 1096... 46” fay 45 x 
Soba A ai Hy BR HE | tombe Satis BY BY BRT | ettinn sa 2 —s db cate Norte slat. 90 fe oh i 
1 Christiania 6s < : § 11% (2 A | May al 7s, 1966, % 52%, 4 1 1s, 34. oa 35 32 y, mb T & 5s 7 sae 48% 4 ¢ 
6 Cologne 614s, 54. 997 ye 117 i 3 ay coupon 4 a+ 1% Do 6%, 193 rei 12 10 2% a8, 106%, 1057, 8% — 1 
20 Colomb 6s, "50 +; 99% 99% 9972 % | ; Do 68,’68 off....+ 141 16 Bklyn Cit 4, ¢ 0 a*§ 10% 11% | woe -106% 105% 105% 
ia , cooet Se pot, ney "68, Jun 13 p ity R ,d°§ 10% 10% 1 15, 106 
F ona a. a Fs ag =e 2 Rio de Jan 8s, 1946, pr 125% 12% 3% % a =. oe hy Rah ge ® gl a7 10% — 1% ; oe 6S Se 43... 82% 80 
1 Col Mtg Bk 7s, '46.. 224% 2 & | 12 pon off ; 104 wa E, 16a" 100 400 81 D 1937 ++» oe Oe or 4 
> Copenha Ss, '46....* 2 i 21 224, Y Do 6s, + 15% 144 Bklyn M T 52... "4090 é 108%, 7 2 el cor a L 4%. ° B14, 977 % 
50 D> magee 66. "53 20% 20% 2012 4 % los coupon owe Aug 4% 15% + %& = Seo. A o, A. 68... 107 soem 108% i$ 1% Denver G E 4s. 89. 106% 180i well 31° 
s Sonne Tel 5s, *54.. ST” 85" Be | ©] Revel moc 1952. . f 13 12% 12 . => an ba isso. 108” se, 25 Den & 5 1961" stp. 106% 10 106% — % 
1 “Do's. 19: “2 (Pv). it so om 4) * unas te 4s, i045. 117" 117" 19% +3% | 10 De 5s, 1950" ts, 4945.121 120" i083 4 , eae 2012 ine +t 
0 78, 1957 1% 7 s, 1959, Aue 7 #117 10 5s, 1950 ....... ° 120 > 7 n 44s, 1936 ' 2 4 281 \ 
10 Do 7s 57 (City)..* ®% 71% 717 | coupo 59, Aug 117 1 Do 5 Fl 105 120 , j 291, 2914 1% 
. 195 49 4 a + 1% in on. P 9 5s, B, 1957 5% 104% 1043 I 18 Der 58, 1978 + 20" 29%, i 
4 Do 7s 7, stpd. + 43 9 49 | + 30% 261 putt Gen E ee tS, 104% 1 ; n&R G w me 20 1912 ‘ 
Ss, ‘ A 9 an " m4 C ° ‘ 1081 rs, 4 2 ) 5s, "55 a ly 20 & 
1 Do 7s 1937 (City). .* 60 42 42 2 | 1 SAN PAULO 4 %, 26%—3 53 R&P 44s, B,’81.116 4 108% + 1 o 5s, 18 5. % 9 ; 
. s, s } CY 6} " 6 con 4 ) 10914 109 ; 7 ) De 6 5, asst + gt 9 4 
3 Costa Ri 1937, stpd...* 53 60 «60 | P May cou 6498,'57, B C R&N 8,'57.. 6314 62 4 109%4 7 M& Ft D4s.’35,ct* i TY gy 4 
Fi yd oe ee 2 2 = | 12 Sao Paul Sg i2y 18 Bach T ist 4s, 1062,°%} SS G2 S3% : 5 Det Edison ret 35,ct%§ 3 3 a 
35 Cube "on 1948 May* 34% 331 +4 1% 2 po ts a a 1968, 2% m2 | = mn. T lst As, 1062 *t5 89. -" fo M%, 6 Do D, 1961 ewe ot 106% 107 ' i 
5 ho Sa en * 38%) 32t¢ 24 14 ° 0 7s, 1956, S 13% 13%, ush T Bldgs 58,6 ‘98 41% 35 ; 5 1955 : 11% 111 4] 
21 Genta 1953 9 % 32% 33 1] off — coup 4 13% 13% + 4 By-Pre ldgs 5s,’60 65 39 40 ‘ : Do 5s mo . 106% 1061 7A 
. ’ .... 94% 931 1% 32 4 om ’ nd Coke 514s,'45 5 61% 611 214 De Joe 1 106% + %& 
9 ¢ roan Reo 64s, °59* 9314 944 2 Do 7s, 14 5lgs,’45.. 8% 61% 61% rf § t Riv Tun 4} 09% 1091, 1 
‘ vaki ” 9% 94 +1 10 1940... 14 3 ¢ . 3 81% 81 ; 1 Donne ios *61..1 09% 
14 Do 8&8 1952 ks, 51.108 * 100” a of * Ao > oo ~ coup off+ oe 76% 78% . otf R a 2 78,'42, ctfs..* 85 i 11, 68 Dul & 2%; 18, 42. jos lost? 111% \, 
se ; 2 : 2 y 8. ‘ . f 8 ; 5s, 193 : 
151 DENMARK 4! egies 2" | 3 “Det, a oe att. | is is” is ~ 51 Can Nat itys ES. 11808 1188 bs} a8 Dal 88 & As Se. e 108% 10st? 108,” 
Do 5s S75. "62... 88 | @ o 7s, 1942, mt -* 6314 631 “ ~ 3 0 4148 8.51. ..11014 109 % 112% 1 ~ gt ist 44s, 67. > 45 46 
82 i og 1955 98 85144 87% . | 6 Saxon Pub w stpd * 56 % 631%— 1 2s 62 Do 4ids. 02°" >” 109 a Do 41s, B, 1957 67. ..104% 1044 1 
iS, g cece : ‘ 5516 5514 40 OS, jose 102 102 : 1% 2 M4 104% 
5 Do 6s 1942 .. 101 95% 97% v4 ’ Do 7s, 1945 BAS. '51.+ 305% 30° 55% 51 Do 4%s 5 soocskaag 102 110% 110% 110} 
7 Deut Bk 1942, reg -101% 99% 100% 6 1 Saxon St M + 331 30 308 ; « 1 Do 414s. 1957 ; + +-111% 10914 1095 v4 2 E CUBA ad * YM 
4 Bogue Sst Bist! ge dongs | 2b serie icant SR BA Sa? | BBs A St eg dha ong ame" | I 
‘o ist 5 68 6 1 | 8, Cro & s 7 13 4114 4142 - 3 29 0 58, 1969, July ... 113 ” 111%, 1118 3 Erie con 4s, 199 5.10044 100% 104 \%, 
4 _ Do 2d Sys, 1940.... 67 1 Nov coup 8, 1962, 2 41%+ 4% Do 5s, 1969, ‘Oct 113 4 111% — 23 37 —s«zDog 6 2 100% — 14, 
5s % 67 : : 9, 113° 112 1%— 2% | 13 : 99% 98 994 A 
¢ @nceien 5s, 1940 651% 67 | 13 Do 88,62. on.......° 257 s| 13 DoS det iis 1125 : D * 78 OY 
7s. 1945 66 65 666 : 5 Shin Nov cp on. .+ 5% 25 25% 26 © #, 1970 5% 114 114" % | 216 D me TT 1S ig 
_— i 25% 254 1 | 6 yet El P 6 261, 254% 251, %, an North 4 . 114%, 114% 1 : D f 5: . 69% 67Y, ; 
3% 25% | Sieme: 6s,"52. .. Mm 254 36 D eb 7s,’40. 4 114% 114%, ; 1 D - ly 68% y 
‘—-%1 1 2. Hals6i4s, 51 3. os seal ng = 64s, 1946 +104 103%, 103% 1M Do cv 48, A, 1958 6 oon 68 4 
= + 48 30% 40 +1" = Do aie 3000" perp 7% 123% 1231, i - Do Gen Riv 6 1953. ... 74 ia me 
g pS, 18 ° 6Y, 87 : 2 D - Ss, f 4 7 
4 | po Do 4%s, po a4 ‘ 103% 103 4 87% Z I Erie & Jer Psy 57... 116% 116% 1167 fs 
c Do 5 1031 s, '55.117%, ® & 
5s, 1954 ++ +++101% 100 e4- oO | 2 FED LI 5.117% 117% 117% +} 
-105% 104% 104% oR | 17 Io F * r 5s, '42 5 i 
Sah | Tt "Bo ger ied atpa its: BA" Sah Beh 
, . 99 3% 94 i 
9844 98% % 
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: Net 
les Net Sales Net Sales Net Sales : nae 
in 1.0008. High. Low. Last.Chge in 1,000s High. Low. Last.Chge. in 1,000s. High. Low. Last.Chge. in 1,000s. ’ ee aoe — 
3 Fla EC 4168, '59..5 st 8 am 55 Mil El Ry & L 5s,’61... 99% 99% 99% + 10 Penn R R 3s, B,’41...102% 102% 102% ne 89 Union Pac 1st 4s, "47. ..110% 110% 110% hs 
“a a iota: = *§ + % 32 Do gen ref 5s, 1971... 99 ost 9814 - $ 2 Do con 48, 1948, stp..111 110% 111 % 49 Do 48, 1968... 102% 101! 102% : 
13 Do 5s. 1974. etfs +s is 7 % A 3 Mil, Spa & N W 4s, 47§ i By 40 40 % 4 Do 4s, E, 1952 . a. s 193 “ 24 Do ist ref 4s, 2008 108% — a : 
1 Do 4s, ‘82, filed....*§ 3% 3 a Be wh Ag heked alt dt atl ee oS eee 103% 104% — % | 23 Do ths f 5s, 2008. .115%2 113% 115% + 1% 
5 Fran Sug 7s, 1942..°§ 3 * 3144 31 17 Do gtd 5s, 1938....... 38 7 37 —2 74 Do 44s, 1984 "1045 103% i162 =— = 17 Do ist ref 5s pe 54 +t aaa 
3 Do ref 6s, A, 1946.... 225% 22% 22% + % 20 Do con 4%s, 1960 ....11714, 116 116 2 21 Unit Biseult 5s, 1950. . . 106% 6% 06% 2 
1 GANNETT 6s, 1943... .103 is 103% % 8 Do Ss, 190 .......21 2 2 + 4 96 Do gen 44s, 1965 ....107% 106% 107% + 102 Unit Drug 5s, 1953..... 92% 2, 21% f 
2 Gen Am Iny Ss, 1952. 108% 103 ri ‘ 4 Do 5ifs. 1978 ....... 82% 80% 82. 93 Do deb 4%s, 1970.... 97% 96 9616— % 4 Un NJ RR & C 4s, "44.1114 11% 111% — 1%4 
20 Gen Cable 54s, 1947 93% 93 % & Missouri Ill 5s, 1959..*§ 2412 24% % 62 Do 4%s, 1963 . » --105%% 105% 105% — % | 112 U 8 Rubber 5s, 1947... 97 ee : 
31 Gen Stl C 5igs, "49..... 80” 66 Mo, K & T Ist 4s,’90... 67% 6614 6614 % 18 Do 5s, 1964 .... 10744 10642 107%, + $ 64 Univ Pipe & RB 6s, '36.' 15% 16 18% Ye 
6 Gen Pub Sve 5%, '39. 102 102 15 M-K-T 4%s, 1978....... 37 35% 35i_ — 114 36 Do gea Ss, i968 114 11314 113% + 49 Utah L & T 5s, A. 44. 89. 81% 88% — % 
155 Gen Thea Eq 6s, '40..t§ 15% 13% 154 % 49 Do 5s, A, 1962....... 41 39 39% — 1% 61 Do 614s, 1936 ........ 102% 7) 102% — 4 54 Utah P & L. 5s, 1944... 88% 1% 88% i 
140 Do 6s, 1940, ctfs...*$ 15 14 15% + 1 61 Do adj 5s, A, 1967..°17 15% 16 ; 13 Penn Dixle C 6s, 1941.. 92. 90% 91 — % | 436 Util P & L 5s, '59, w w 59% 56 58 6 
1 Ga @ Ala 58, 1945....°§ 15 15 Mo Pae 5s, A,’65.....°§ 27 25 25 2% 1 Penn, O & D 4%s,'77. .104% 104% 104% 155 Do 5i%s, 1947... 61% 59 1% b 
132 Goodrich 6s, 1945 ine? o8% 98 4 137 Do 5s, H, 1980.....°§ 27% 25 25 24% 248 Penn P&L 4%s, 1981. 05 1044105 + % 
16 Do 6%s, 1947. 08g 107% 108 % 7 Do 5s, F, 1977, ctfs.§ 251% 25 254 — 1% 15 Peo GL & C ref 5s,’47. 106% 106% 106% + 4 -— ws eo i. 0 aii ie ae , 
56 Goodyear T & R 5s,'57 104i 104 10414 35 Do 5s, G, 1978.....°§ 27 25% 17, 6 Do 6s, i543. 116% 117 “s is Var Gur ut %, ae io” 1 16 
6 Gotham 8 H 6s, '36 9344 93 93 1 127 Do 5s, H, 1980.....°§ 27% 25 25 2 10 Peoria & E inc 4s, 1990+ TM 6 6%—1% S ee eS ee ee ° 
1 Gould Coup 6s, '40...%§ 27 27 2 6+ 2 14 Do 5s, H, 1980, ctfs.*$ 25 25 25 1 24 Pere Marq ist 4s, '56.. 79 78% 78% — lw 26 , ey { 5s. 1955...... 10 ma, 10512 105% i 
80 Gr Trk of Can 7s, '40..103% 102% 102% % | 85 Do 5s, I, 1981 *§ 27 25% 25% — 2% 18 Do 4%s, 1980 ...... . 81% 8144 81g . eee ee: ee 4 
29 Do 6s, 1936 104% 104% 104 1 Do 5s, I, 1981, etfs. $25) 25-25 1 36 Do ist 5s, 1956. 914 88% 8944— % 2 oe oe & ee. ie fle 
127 Gt N Ry gen 7s, A, "36 9714 964 97% + 50 Do 5%s, A, 1949....°§ 6% oh + & 52 Phila, B & W 4s, 1943. .111% 110% 111 J % Say Se gis “itty uae te 
48 Do ref 4s, A, 1961..104% 104% 104% + 74 Do 4s, 1975 .*$ 9 8% 8y4— & 10 Do 4%, 1981 ........ 110% 110 110 — 1% S ee mS 1 A 
67 Do 5%s, B, 1952 9814 97% 98 g 3 Mob &'B 5s, 1945, sm.. 70 70 70 3 6 Do 4%s, 1977.. - 113% 113% 113% — % a 5 : ¢ 
34 Do gen 5s, C, 1973... 92% 91 92 Ly 2 Do 4s, 1945, small.... 40 40 40 .. 152 Phila Co 5s, 1967 00% 9818 9%— & ’ 
96 Do gen 4%s, D, ‘76... 86 83 86 + 1% 5 Mob & Ohio 5s, 1938..°§ 7% 7 7 + % | 100 Phila El Co it 1971. “tosis 10514 105% — 14 55 WABASH 4s, 1978. 1% 
114 _~—sC«dDo gen 434s, BE, 1977.. 86 83 86 +1 5 Do Mon div 5s,’47..°§ 11% 11% 11% .. 90 Do 4148, 19 .... 106% 106 106% + % 39 Do ist 5s, 1939 % 
11 Green Bay ‘deb ctfs, B* 8% 8 8% 32 Mono Rys ist 4s, A,’60.10314 10214 10314 + 4 84 Phil & RC "1 6s,"49.. 3914 36% 37% — 2% 1 Do 2d 5s. 1939 2 
17 Gulf Sta Stl 5 "42.. 97% 96% 97 ¥ 5 Moha & M 4s, '91 83 814 83 + 44 Do 5s, 1973. 60% 5814 59%— % 5 Do 5s, B, 1976. y 
3 Guif, M& N 5 '50.. 75% 75 75%+ 4 1 Mont Cent 5s, '37 101% 101% 101 41 Phillips Pet 5%45. 1939. .102% 102% 102%. 56 Do 5s. D, 1980 iG 
19 Do 5s, 1950 72 67% 72 1 14 Do 6s, 1937 . 10344 1025, 103% + 11 Philippine Ry 4s, 1937.. 2614 26% 2614 + 1% 1 Do 5s, D, 1980, ctfs* 
39 Mont Pow ref 5s ‘43.1 10 1 + 5 Pillsbury Fl M 6s, 1943.108 107% 108 +1 44 Do 5%s, 1975.... % 
18 HAR RIV-P C Ist 40, bal 93 91% 91 2 22 Do 5s, A, 1962 .. 97% 97% 97 5 Pitts & W_V 4%s,A,’58 6464 F 4 Do sits’ 1975, ctfs eA 
4 Hock Val 4 4 115% 115 4 16 Mont Tram 5s, ‘41....1014%101 101 + 2 Do 4%s, B, 1959...... 344 63 63% — 3” 4 Do Term 4s, 1954 414 
14 Houston oil Bigs. "184 96% 9614 1 Do gen & ref 55,B,’55 8544 85% 85iy 111% S P, De C&S L 4%s,A,’40.111 111 111 — % 3 Do Des M 4s, 1939 2% 
5 Hous B & T Ist 5s. nT. 0 102% 102% 16 Mor & Co 4%s, 1939. .105 | 1038 105° + 4 Do 4%, B, 194 1p, 111%— % 15 Walworth 6s, A, ’45 24 
27 Hudson Coal 5s, 1962.. 407, 52 + 124 Mor & Essex 3\%s. 2000 915% 89 90 ly 14 Do 4%s, C, 1977 10614 105 105 —1 2 Do 6%, 1935, x w % 
63 Hud & M ref 5s, ‘57. soit $5 85 M 18 Do 44s, 1955 898 89 ; 9 Do 5s, A, 1970 ....... 104% 113% 113%... 3 Do 65 1945, ctfs 14 
38 Do inc Ss, 1957 .+ 344 4 117 Murray Body 6s, "42.146 127 142% + 5% 25 Do 5s, B, 1975 +-+2--113 112% 112% — 2% 239 Warner Br cv 6s, 1939 ; 214 
4 Hud Co Gas Ist 5s, 149.1180 118% 118% % | 1 Pt Arth C & D $8,A,'53 79% 79% 794— % 28 Warner-Quin 6s, 1939 3 i 
43 9% 2 92 2 286 Port Gen El 44s,'60.. 6 71) 675 1 195 Warren Br cv 6s, 1941.* 36% 31% 34% + 3% 
: C ‘ 108% 1 2 ee 2 ee SS Sas ¢ ‘oO Ist =. "39-50, ext. 108% — 106% — % 1 Westchester Lt 5s, '50..118% 118% 11814 — 1 
31 ILL BELL T oo. 56. . 109% 10: Pr . 5 Nash, C&StL 4s, ‘78 86 eet 86% 7 Port Ric Am Tob 6s,’ % 2 W Penn P ist 5s, A,’46.10814 10714 1071 2u 
2 WW Cent ist 3%s, 1951. .101% 101% 101 1% 19 Nas El con gtd 4s, ‘51 6144 5915 1% P 4 - = . 2 si 5s, A, 8a Lb 2 2 
1 101 4 , 221 Post Tel & C 5s, 19 53" § 36 36% 34% % 1 Do ist 58, G, 1956... .10744 107% 10714 
1 oO ist ext 3i4s, 1951 1014 01 'e 116 Nat Dairy 54s, ‘48...104 A 10a + \& 27 Pressed Steel C 5s,'33t8 ; 26 W Sh ist 43, gtd, 2361. 80% 791, 79% 2 
117 Do tis, 980 220 32" 32 — ay | 3 Nat Die ays, i945. ; 99% =. 25 Pubs E & G 4s 1971, 107” 106% 100%4—"y | 30 WS Ma ist fs, "1952." 96 * oat oni 
20 Do coll tr 4s, 1952. 751 72 72 3% 29 N Rys M Ist 4s,’51,asst* % 13 Do 4%s, 1967 ..... 104% 104% 104%... 3 Do 5 1977. 104 103% 103% x% 
24 Do coll tr 4s, 1953. 62' 61 61% VW | 212 Nat Steel 4s, 1965. 108% 1034 103% i 3 Do 4i4s' 1970 104%, 104% 104% : 7 WNY a gen 4s, °43..106% 106% 108% ‘ 
; oe 55% 95% 95% + of Now ETAT ist Se, “02.1214 List is 1204+ % 2 Pure Oil 5%, 1940... ees, 101% 1014. 3 _ Do Ist 5s, 1937. 106% 105% 105% — ¥% 
‘0 ‘ “s 7 = - o 4%s “ * f 7 * 32 { 
2 Ul Cent 1, Lou sis, ‘53 92% 92% 92% + 2 40 New Jer P&L 434s, 60.105" 104% 104 2 37 Purity Bak 5s, 1948 97% 95 96% — 1% 14 West Pac 5s. bight: 32 20% 30% 1% 
2 Do Omaha 3s, '5 67 67 67 33 New Orleans Gt Ry i ” wen Te 4. isho ‘ +s oo? sek ; 
; cat. La + a a, 29 Sb oi 1 a 4 1) soy%s 3 Baw as hee tlt elt eh 10 Do col tr’ss, 1938... .105" 104% 105 % 
72 Ml C&C,St L&NO 5s,'63 62% 60% 61 1 37 New Or P_S 5s, A, °52§ 82% 79 80 1 7 _Do 6s, 1941........3§ 57 51 51 —4 Be ue + le jl 9 i 
14 Do 7. 63. 60% 58 58 20 49 Do 5s, B, 19556.....§ 82% 79% 8014 — 1% 32 Reading 4%s, A, 1997...105 104% 104% — 79 De be 1960... 99% 98% 99 4 “4 
15 UN Steel deb ay S, "40. ,10e% 107% 108% 2 33 New Or Ter Ist 48,'53.. 74% 73 734+ % 4 Do 4%s, B, 1997 .....104% 104% 104% — - ad Rage AG 1024 10246 102% % 
2 Ind & Lou 4s, gt ie 4 | 13 New O, T&M 44s, "56°} 31 30% 31k. TO Jat C 16, 1061.... 8 Sth 81h — 5 Wh & LE con 4s, '49.106% 106 106% 
33 Inland Stl 4143, A, “75 "105 104% 104 15 Do 5s, B, 1954.....°% 34 321% 32% 67 R-Rand Sis, A,"47,ww.104% 103% 104 — % | .9 Wh Ss 0 Eco 1983 10142 100% 101" ‘es 
18 Do 4%s, "$1. 05 104 104% % | 12 Do 5s, 1956 .°§33 35 33 + % 15 Rep I & S 5s, 1940... . 106% 106% 106% + 1% nl De Sie. A” ioas 104” 1034 103% 4 
371 IRT ist&ref 5s,"66....§ 91% 89% 1 | 10 _ Do 5s, 1954 ..°§ 34 33) 34 + 2 22 _ Do 5%, A, 1953. 104% 103% 104%. 7 White & M és, 1936, xw 96 96" 96° u 
84 Do jatiivet 5s,'66, ae 2 89 «89 1 | 2 New & Cin B 4%, '45.107% 107% 107 32 Revere Cop & B 65, ’48.108% 10714 108 ; 1 Wie & Se inn ‘ . ‘] 
591 Do 6s, 76% 72 73% — 1% | 251 NY Cent cv 6s, ait. 111% 1108 111% + 20 Richfield Oli 6s, 1944. $$ 32% 30% 30% — 2% 1935, ntfs “| 13% 13% 13%—1 
150 Do 6s “32. ctfs 3 74% 70 72 3 | 133 Do 4s, con, 1 8414 8314 83% — 1 53 _ Do 6s, 1944, ctfs. 30% 31 — 2% “+ Deon k oO 13% 124 12s — 14 
68 Do 7s, 13$ 93% 90% 92 Mp 72 Do deb 4s, i934, reg 83. 83 83 1 Rich Term Ry 5s, 1952..107% 107 107%... 4 WUK-B & E ist 5s, 42. 43° 413 41% — 1% 
64 _ Do ev 7s, ‘32, cfs..7§ 90% 89 90 168  Doref 4%s, 2013... 68 65% 67%— % 17 Rilo G Wn ist 4s, 1939. t { 80% ae glee 11 Wiimar & 8 F 5s,"40- 105% 104% 105% 1 i 
6 Interlake 5s, '51 7 676) «677, Ct) | 165 = si@Doo ref 4348, 2013, n.. 68% 65% 8714-— 1% | 15 Do co 4s, A, 1949 35. 34% 35 % | 15 Wilson & Co ist 6s, 41.107 107% 107% |.” 
23 Int Ag col 5s, ‘42, stpd 96% 96% 96% - 1% 51 Do 3%s, 1997 941% 2244 94% . 6 Roch G & E 5s, E, ‘ae. 108% 108% 108% «ti«ji«j 13 Wis C ist gen 4s, '49.°§ 10% 9° 9° — i: 
60 Int Cement 5s, ‘48... .103%4 103, 103 188 Do ref 5s, 2013 7% 72% 73 3 _ Do Sis, 1948....... 08% 108% 108% — 3 DoS&D ter 42,36 54 5% 5%— 1 
4 Int Gt Nor 5s,B,'56..°§ 33% 31% 31% 2 13 Do deb 4s, 1942.. 5% 94 95 3 Rutland Can 4s, 1949... 33. 32% 32144 1 12 Do S&D ter4s,’36.cfs*s 414 41, 44 Pd 
24 Do 5s, C, '56......°§ 31 31 13. Do Lake Sh 3%s, '98 86% 85 86% — 1 Rutland R R 4%s, 1941. 34 34 34 1 " - 
36 De ad) 6s ‘ S82. ; “Ot ‘ate a i 1S NW Cast k ist ts, . oe on; 1017 a 105 YOUNG S&T 5s, A,'78 98% 97 971 oY 
56 o a » A, s “ 2 f / NY, e 37.1 101 7 ~ 3 Sé& ys 9814 7, s 
24 Ant Hydro Ei i, "44... 90° 444 50 mR | TS Nis SSM hase 87 Sau “ei ese — iy 1 ST JO & G I 4s, 1947..106 106 106 % | 58 Do Ss, B, 1970 os 97% 98 it 
22 Intl M Mar 6s, ‘4 58 56 58 + 2 -= few Bt i nL FT 71 1% 3 St J Ry,L,H&P 5s, '37.104% 104% 104 
33 Intl Pap Ist 5s, a Maa 799 77) 77 1% | 181 Do 4s, 1978 '62 59% 61% .. & St Law&Ad ist 5s, '96. 89% 8 89 pn 
47 Do ref 6s, '35 . 57 557% 7 s 2 NY Conn Ist 44s, 53. 106% 1 065% 48 StLIiMés,R& G m — sales =< yet 
2 Int Rys of © A 5s,'72. 83 80 3 2? 72 NY Dock 5s, 19 .. 5B 52 55 +2 4s, 1933 ..... aoe 646 62 : 63% — if $rand total sales $63,650,! 
1 Do Sh, 4 70% 79% 79% + 4 | 12 Do ist 4s, 1951 72 em 72 +1 2 _ Do 4s, 1933, ctts. -}t 61% 61% 61% — 1 *Selling flat due to default in principal, interest 
10 | Do 6s, >, a + 14 | 28 NY Edis ref Sis ‘ai. !! [111% 1118 111% —  & 9 StL, RM & P 5s, 195572 71% 71% .. | or both.” +Selling flat for partial default or other 
147 Int Tel & Tei ig "52.. 68% 65% 66% — 1% 1 Do 5s, B, 1944.......107% 107% 107% + % | 131 St L-San F 4s, A,’50°§ 14 1214 13% + % | reasons. tNegotiability impaired by maturity. 
247 = Do conv 4%, *39 71% 13% 152 2 21 Do 5s, C, 1951. "107% 10614 106% 1 80 jo 48, A, 1950, ctfs.°§ 12 11) 11 1% | §Companies reported in receivership or being re- 
181 Do 5s, ‘55... .. 72% 69% 71 , 10 NY G, E L,H&P 4s,'49. Bate 111 1 82 Do 4%s, 1978....... $11 9% 104-1 organized. 
7 Inv Equity 5s,B," 48,ww.103 103 103 2 NY & Green L 5s,'46... 944 92% 94% + 2 25 Do 414s, '78, cfs, st*§ 10 9 9%— % 
+ lowa © isté&ref 4s,'51°S 14 1 1% i NY & Har 314%, 2000...1014 10112 10114 5% | 28 Do Ss, B, 1950......°8 14% 14” 14+ ip —_—__—__—— 
| 27 NY, L&W ist 4s,'73.... 9914 98 98% — 1 10 _ Do 5s, B, 1950, ctfs..§ 12% 12% 12% + %4 
25 JAMEST, F&C 4s, '59.. 51% 81% 81% ‘4 7 NY, N H&H 3%s,'54 30° «28% 28) 2% ; - 9 So W Ist 4s, 10989. 31% son 38% — 18 ° 
2 0 3%s, 1956 a.  “~ 1 . ] R M 
29 K ©, F S&M 45,'36..°3 364% 36 36 oy i > rh . s 33 «33 is 2 Do 2d 4s, 1989..... 5 57% 57% — 3 ecovery inl otor 
15 Kan Cy P&L 4%, '61..112% 112 112% Pig 23 Do 4s, 1955. 33% 30 30 4% 28 Do gen ref 5s, 1990. 1% 4814 5014 — 1% 
48 K C South Ist 3s, '50.. 724 71 71 A 13 Do 4s, 1956... 3 321 3 —2 10 Do ist term 5s, 1952. . 61% 60% 61%— 1% . 
23 Do ref & imp 5s,'50.. 61% 60% 60% 58 Do 4s, 1957. .. 24% 22% 23%4-—- % 2 m Paul 7A C 5s, 1937. - 0% 96 9 + %&% ompany ro its 
69 Kan C Ter ist 4s, '60..107 1064107 + } 69 Do 4%s, 1967 ete aa 3314 s 2 io gtd 5s, 1937 96% 98 23 
42 Kan G & El 4%s, °80..104% 103% 108% — % 157 Do conv 6s, 1948. . 38% 37 37% 5% 23 se | Pak CcBaL 44s, 34° tay 12% 134-— % 
1 Keith 6s, ‘46 . +++ 89% 895% 89% % 16 Do col tr 6s, 1940..... 52 50% 52 ; 40 St P,M & M 5s, °43, ext. 107% 106% 107 + %& : , . P aay 
12 Kendall 5%s, 48, ww. .103% 103 10314 ‘A 4 Do Con Ry 4s, 1954.. 28% 271% 28 % 22 Do Mont ext 4s, a! -104% 103% 103% — % Continued from Page 323 
1 Ky & I Term4\s,sta, 61 99 9998 ‘a 23. NY, O & W gen 4s,'55.. 40 38% 39% — 2 2 Do P ext 4s, 1940, Ige 
20 Kings Co E L&P 5s,'37.108% 108% 108% S2 Do ref 4a, 1902....... 54% 560° 81° — 2 IE occ du ance wagaid % 102% 102% .. —_ 
4 Do pur mon 6s, '97 18 1484 148%) 1% 3 N ¥ & Putnam 4s, ‘93. 33% 82% 82%— % 11 St P Un Dep ref 5s, °72. 118% 118% 118% + %&% 
20 Kings Co Elev 4s,'49. 103 101 01 % 1 64 NY Rys inc 6s,’65....+§ 19 17 17% — 43 San A & A Pass 4s, '43. 88% 8644 87% — % ‘ ae ay = 
2 Kinney (G R) 74s,'36. 103% 103% 103% 11 Do inc 6s, 1945, asst. 18 17% 17% - 8 San An P S 6s, A, '52.10716 107 1 i is where it is today. A comparison of 
3 Do 6s, A, 1965 $96 90 96 + % 1 Schulco 64s, A,'46,stp.. 4644 46% 46% . resent-di . sith hese existion 
22 LACLEDE ¢ ref 5s,‘39. 101% oe - ri 22 Do 6s, 1965, asst § a. se as —1 1 ns | A L 4s, 1950 stp. i : pres ay prices with those existing 
953 6 NY & Rich G 6s,'51.... 1084 108%4-— % |}  ®& ctfs..... es 2 othe yaa es fe 
= od Sie, D D, 1960 By as a a 5 NYS Rys 4%4s,'62, ct..*% og ak is . : 8 Do ref 4s 11958. i 54 5 5 ten years ago would reveal! the fact that 
10 Lake E & W Ist 5s,37..10 ’ % | 7 NY Steam ist 5s,’51....1 105 Ene , oe , — % ‘ *heaner sai pe 
4 Lake 8 & M So 3%s,’ 0044 99 9915 é |} 8 we? 5s, 1956 sa" 105% 105 105% 1 B = eb? &, An 1945," cutest Ue 5 3% z cars are cheaper to the extent that some 
2 Lautro Nitr 6s,'54. . ' 1 Y¥, S@W 2d 414s,'37... 431 + ‘ . 3 4 ‘ he ‘ . , . P 
mm Lene & N sie, A,"OA..188 108 184 — 2 | 12 Do ist ref 5s, 1937 52° sou soi — 2% | 40 Sharon 3 Hp Bias, 48. 28h 8 Hy 3 iB comparable models now sell for half of 
fal © s,"38. 9 29 46 8,'39 111% 110% 110% — 5: 7... 2% — ~ did a de , 
B “Bote 008 69 «69 «= «69 2 2 3°46 30" a" BO” ..” | 38 Shell Pipe L_5s, 1952..:104 102% 103% .. what they did a decade ago. 
4 Do 5s, 1974 67 66 67 1 5 stpd 80 80 80 6 Sierra & S F_P 5s,'49..111% 111 111 1% 
13. Leh Val Har 5s,'54 98% 98 98% u 143 S,'46.... 27% 25% 26% \% 47 Silesian Am 7s, 1941... 61 595% 60 ‘ Outlook Obse 
11 Leh Val NY gtd 4'4s,'40 88 87% 88 % |} 24 5s,'55...10714 10714 107 - 26 Skelly Oil Sigs, 1939...1034% 103 103 \y utioo scure 
76 Leh Val (Pa) cons 4s, . 51 f 50 $3 24% 92 1% 4 a p=! , 4. 5 Mat 100% 4 99% 4 A 
2003 10% 38 39% ¥ 4 Norf & So Ist 5s,'41..%§ 50% 5014 50% Ss »A,"47... 10 9914 - nv forecast of ‘uture sales c » 
12 Do cons 4s, 2003 43% 12% 43% iy 33 Norf S ist ref 5s,’61.t§ 1614 ” 144 2% 50 Se Pace col 4s, 1949.... 80 78 78 1% ny foreca t of the future sales of the 
19 L V RR cons 5s, 2003.. 49% 48% 49% + 1% | 17 Do ist ref 5s,'61, cfst} 14 13 14 % | 120 Do ref 4s, 1955 96% 95% 96%— % | small companies is not only hazardous 
2 Leh Val Ter 5s’41. 105% 105% 105% % | 55 Norf & W con 4s,'96...1135%112 113 4 90 Do 4%s, 1968. 73% 72% 72% % oa f ’ 
1 Leh & N Y¥ ist &* "45 58% 5814 58% - 2% | 124 No Am Co 5s, 1961 101% 98% 99%— 21, | 202 Do 4%s, 1969 73% 72 72% — % but very difficult. The consumer appeal 
4 Lex & E Ry 5s,’ 114% 114% 114% % | 9 No Am Ed 5s,A,'57..... 99% 99 ie— % 1 151 Do 4%s, 1981........ 72% 71% 724+ % : 
2 Liggett & My te ad. 13254 13214 132% 62 Do 5s, C, 1969.. 99% 98% 9 % | 146 Do Ore 4%, 1977. 85% 85 85% + % | element, brought about by the present 
41 Do 5s, 1951 120% 119 119 1% 27 Do 5%s, 1963 100% 100% 100% + & 4 Do Cal 5s, 1937... .. 107% 107% 107% + i ; ’ 
17 Loew's 6s, 1941 ..104 103%, 104 % 1 Northern Cen 444s,'74...111 111 —1 26 Do S F Ter 4s, 1950.105% 105 1054— % | stressing of cost, construction and beauty 
10 Long Dock 6s, 1935 101% 100% 10014 \% 5 Do 5s, A, 1974. 120 120 120 121 So Rwy gen 48,A,'56... 38% 36% “% : 
10 Long Ist gen 4s, 1938...106 106 106 2 Nor Ohio vat 58,'45...°§ 4 ; 82 Do 5s, 1994... 81% 80 81% + 1 makes for shifts in sales that cannot be 
3 Do unif 4s, 1949 105 104% 104% % 21 No Ohio T & L 6s,’47. 103% 108% 108% tg 83 Do gen 63, 1956. 48 45% 47% + % ied ; 
7 Do deb 5s, 1937 103% 103% 103% - % 59 No Pac gen 3s, 2047.... 73 + '% | 128 Do 6%s, 1956... 50 47% + % | prophesied. Good examples are the wide 
21 Do ref 4s, 1949 10444 103% 10316 — 1 53 Do 4s, 1997 [102% 101 102% % 19 Do M & O 4s, 1938... 36 34 35 — 1% ‘ f Pl ; ce MEA 
21 «Lorillard 7s. 1944 130% 129% 129% % | 3 Do 4, 1997, reg “98i2 98 98 re 56 Do St D div 4s, 1951. 72% 69% 72% + 34 | gains 0 ymouth in the past few years, 
25 Do 5s, 1951 118 118 118 | 45 Do 414s, 2047 8444 824 83 — & 5 gee ee Se See. Se SS oe ee one lent demand for the 198 del 
19 La & Ark 5s, 1969 73% 71% 73 % | 5 Do 5s, C, 2047 ’* g2iZ 92 92% 4 H S'thwa Bell T 58,54. 34 110% 108 10914 109 eo R e excellent demand for the 1931 mode 
S58, A,"52.111% 111% 111% \ » Do 5s, D, 2047 a 14 Spo! 8 . 9% + 1% 7 = . 
m4 ay! eH "hae 48,45. Hy 3 rtrd 105% % = Do 6s, pT as ue p= Boy Hr i 3 cone Go ne oft 51; 101% 101% 101% hs % Auburns and the present se elling records 
87 Lou & Nash unif 4s,'40.1 10714 107% \% 90 N_ Sts P ist 5s, A,’41..107% 106% 107 % er 51% + > 
36 Do 5s, B, 2003. 105% 105." 10514 v4 13. Deo Ist 6s, B, 1941... 108% 108% 108% 71 Swift & Co ist 3%s,'50.103%2 101% 103% + 9” being established by Packard. 
51 =: dDo 4%, C, 2003. 101% 100% 100% — 114 3 Syracuse Ltg 5s, 1951..118% 118% 118% — 3% Another factor is the owner-lists pos- 
13 Do P & M 4s, 1946.. 104% 104% 104% ; 5 OGDEN & L C 4s,'48 + & s § ‘ 
5 fe lene Po 79% 18 2% 3 3 Ohio Pub Ser 7s, 1947 11% 111% 11% 1 TENN CENT 6s, 1947.. 68 67% 67% — ¥% sessed by the various companies. In this 
= ee 8 eS SS ee rt 106% 4 6 Do 7%s, 1946 112° 112 112 2 Tenn Cop & .B,’44. 100% 100% 100% — % 
5 DoS &N Ala 5s,’63..114% 114% 114% 10 Oh Riv R R ist 5s,'26. 101% 101% 101% 50 Tenn El Pw Gok, 47. 99° 99 : respect the larger units are far better 
9 Do gen 5s, 1937.......103 103 . 23 Term Assn St L 4s,’53. 103% 103 103 —1 e : , : 
12 Meo RORY ST 5's, 194 15 Ont Pw Niag F 5s,'43..112% 112% 112% - 6 Do 4%s, 1939.. 303 333 (3 ; situated than their smaller competitors. 
“T1064 103% 103% — 2% 7 Oreg RR & N 4s,'46...107 107 % 10 Do con 5s, 1944......115% 115% 115% — The inclinati ; 
4 Wekens &R 548,50. 101 100% 100% — % 5 Oreg S L ist 58,'46.....118 118 118 13 Texarkana Biss, 1956. 88 87% B7iZ— 1 e inclination of the average car buyer 
1 Manati 8 ist 7s uote, 16 Do gti 5s, 1946 . 118% 118% 11 4 xas 5s, 194 99 99 99 1 I , 
pots waa’ cada’ oi 18 18 18 2 113 Ore-W RR & N 4a,°61.104 103” 10314 — < 10 Texas & Pac 5s.B,19 1977. 91% 91 91% — % | to purchase the same kind of car that he 
s,°42, ctfs, 's : & ¢ 4 e 1 = ss F 2 s 
2 mod naples stpd 18% 18% 18% — % | SS Olle Mock Me, 1961 - 90% 88% 98 i nes ue: sts Ss = 2 has been driving is well recognized in 
5 Man Ry 4s, 1990.....+§ 71% 66 4y ~ : P 11 Do ist 5s, 2000.......114% 1134 1134%— ¥ : , ss 
or a, ‘oie 4s,'90,ctfs..+§ 67% 61 65% i | 46 PAC GAS & EL bs,"42.. 106% 105 105% 108 a 16 DoM PT Sis, i9éd. 14% 113% : M4 % automobile salesrooms. Of course, the 
45 Do 2d 4s, 2013. *§ 55 52 55 -4 - : , — 29 may Corp cv 5s, 1944.104 103% 103 P 4 —_— 
4 Man El Ry & L 5s,’53.. 97% 96% 97% ¥ 7 Pac T & T ist 58,'37...106 a 109% i 29 Third Av Tef 4s,'1960.. 57% 5éi¢ oon ~ % | value of any such asset is determined 
18 Marien Bt Sh Gs, 1987.. 14% COX 70 6 ay FS ioe — 2 42 _ Do adj inc 5s, 1960..+ 25% 24 25 only by the efforts of the sales force 
11 Market St R 7s. A,'40.. 874 86 874+ 4 2 eats. 40,ct. sh oe oy 22 > % 2 Tor, H & Buff 4s, '46..101% 101% 101% — : — 
, 1945. . 2' Tr . . ] . ‘ . 
* Met Edt. ist” ret 5s. "53... 107% 107% 107% 2 us Par r L. 6s."47, filec 03th 100% 10s t Hel 1 —., C O%s, "43 = -— that works the list. All things consid- 
19 Do 4%, 1968 107% % $ >, Se meen ese oon 29 Trumbull Sti 6s. 1940. |103 102 103 . red ji y at if 2 a 
. wt EI.Chi,4s,’38°4 tte 2 141g 4 176 ag By AX sist 23 A ins Sy % | ered it would seem that if the indepen 
>’ f 1 ) 103% ar x S, 0, +43 - . Uy, « « ner " 
8 Mien Cone Die. tae st me | owed _ Abso,, cute. 195 105 105 2 7 UN EL & B 5, 1957 106% 106% 106% — % dents are to live at all they have seen 
3 . essen. 98% 98% 98% } 14 Park-Lex 8,53, Cc 5 . . > rE . 
30 oe eae PE 5) % Ses o> stm 30% 31% ~ ou 13. Un Ol Cal 68, A. *42..1121 120% 121 almost the worse. LA RUE APPLEGATE. 
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Transactions on the New York Curb Exchange 









































es ‘ 
For Week Ended Saturday, Aug. 31 For Annual Range to Aug. 10 See The Annalist of Aug. 16, 1935 

Stocks and bonds marked with an asterisk Net Net | Net 
- fully — on the Curb Exchange; High. Low. Last. Chge. Sales. High. Low. Last. Chge. Sales. | High. Low. Last. Chge. Sales 
others are dealt in as unlisted issues. —e ruy @ pepe i % % 2,600 | *Lion Oil Refining... 4% 3% 3% \% 400 | SAFE CAR H&L (3) 80 78 80 250 

Stock and Dividend Net Cwn Ck nt eis 11 1 m4 3,200 ion om sy ~ 2s *ipelanetas tf & ro 

in Dollars. High. Low. Last. Chge. Sales. | Cuban ° % 5 2 # 200 cy _—— -- tae ne oe a om | Regis Paper. - 2% 2 2%+ % 7,100 
ACME W vte (a3T¥4c) 2 25 25 + 4% 200 | Cuneo Press’ (1.20). ‘ gt 30% ay ~ *h Do pt. B ri essere SO Ge + 180 | Bale Grk Cons (b10c) — / 100 
neNs3d) e110 110. 110 | a. Ine TCOM G2 o) we uh st ..™ "S00 | Settee Ment Bet tay: 6 6% 6%, 1,300 

*Aero Sup Mfg 2 2 21 \, 500 2c) 3% 3% 100 | Schulte al Est (d). y \ 200 
Aine Mig On “ery. "mK 36 30 — % 1300 poner PRTE. (50c). a 5 th " *Lynch Corp (2).... 39 39 39 \ 200 | ee Mas Vales: 4 26% = 2” 3% 

ir y, Ine, ee t, 4 j ee " a ) 

toe ay pt were 11” a7" 17 = a oe Gray v4 (b10c). a Hy: 10% + 2 —— *MANGEL STO pf.. 59 58% 58% % 50 | Segal Lock & Hrdw.. % 600 
Ala Grt So (b2) .. 35% 34% 34%— 24 125 veers te gl i at a” an, 500 | Mapes Cons Mfg (2) 26 26 2€ (100 | *Selected Ind......... 14 1% 1 % 3,400 
Ala Pwr pf (6) . 65 64 4ly 30 Dist, Ltd ( 74 2-5¢c).. 7, 4) Maryland Cas’ualy... 2% 2 24+ % 2,200 *Do all ctfs (3%)... 17 73 73% 2 650 

2 Of ().......-.- 73% 73 73 — 100 | Distitters Corp-Seag... 25% 23% 251 + '% 25,600 | MasseyMarie’. 0... 4 4 4 — loo | *Sentry Sat Control. mn My — Boo 

Algoma Con, Ltd, pf ._— << bg . asscy- SB ....... 4 4%, 4 1 100 | *Sentry Saf Control.. %&% % i 600 
Alla. Mills, rasta 7%, i, ith Y 4,800 Menge = A Casting. ae ie ea— 1,500 | *MecCord Ra 5% 54% 544— % 200 | *Seton Leather 5s" 42 5+ Q 400 
Aluminum Co of Am.. 59 56% 57% — 1% 1,000 | p Gane 14 96 96 —2 1,100 | MecWms Dredg (+2).. 40% 37% 4014 450 | *Shattuck Den Min... 3% 3 3% % 2,900 

Do pf (1%). 97 96°—1~ ‘200 | Sprlver Harrie (e250) 19 18% 19 — ae | ae ee is. "elt: ie peed 
abelian are : Mem N Gas (al0c). 4% 3% 41 % 3,900 (al) .s+++ 30% 30 30%+ | 300 

chan, a aK 7% 7 + 4 1 300 pa ay lee ae 7 sat sett “dy br +e 7 gl ase ‘ 14% 14 14 P § 200 *Shenandoah Corp.. , . ok 1 f 200 
A . P a J). +--+ e ’ Weesnea % 1% 17 5 300 *Do Pp 20 1\, 300 
yr By Rell i “RS sao | Duval Texas Sulphur 0G Th “8's (OW | Be “2” se spat 20" 20° 20 —3 10g, | Sherwin-Williains (4):1079 104% 1078 + 3% 3,100 

Do pf (43). 21 21 “3 100 ontem smi ae Mesabi Iron ...... ty ey r® ts 3 10 | Pe pf (6) - -107% 106 107 : 110 
*AmCP& “a A (3). 42 42 424 ; 200 » 4 » 4 55% 34 55% + 1,000 Michigan Sugar 99 = % % 4 500 | Singer Mfg re eRe 284% 8%, 100 

Do B 4 3% 446+ % 6,400 E Gas & F As....... 4% 3 3% — 1,400 Midi St P v tc, - 1% 15 15% 500 | *Smith (A O)...... 53 49 50 —3 700 
am Cyanamid, Bid0e) 24% 22% 2416 4+ 1 22: 200 Be Oe GD ccdeccccies 5144 48% 49%, — 1} 475 Midl West oe (a>. 4 Y ly vA _ 23,300 Smith-Cor Type, v t e 11 11% 11% 100 
Am & Fer P war. 4% 4 aig 4 ¢ 500 Do pr pf (4%)..... 64 64 64 + % 200 oOo CV Pp oo... ss % 1,800 *Sonotone Corp ...... 2 1% #2 % 3,200 
Am Weenders . ia 1 {3 4,500 East States Corp..... 1% % k-— 800 opf Aco " (d) 1 1% 1% x Ss Am Gold & P (40c) 4 3 3% + % 15,700 

ian 2. 3a" 37g at + r+ Do pf, Ae eeeeeeeees 14 12 a —3 300 Midland Sti Prod 18 16% 17% So Penn Oil (1.40)... 25% 23% 24% + 1 2,300 

dog appegee 37 36% 37" 2 134 500 ne pt, aP “ica; ° 2 12 — 3 3 Midvale Ge i)... 42% 421 42% + 1% 0 0 Cal Ed pt pr aH) 35 344% 344% — 2% 150 
Am Gas & E (1.40) 34% 3 345% + 1% 15,400 > me B ). Hid : bd os her 4 =— = & M (*60c). 187 1814 184 Re if - pt : (1%) : 2 2 + & 800 

ie Ot tOD...> 00.00 106% 10313 106% % 700 = te & meee _ P 1 — i? ann’see . 88 iv Pw pf Ss { Blae ¢ 6 104% 104% 5 _20 a ° ‘e tp (198). ..-. 254% 24' 25 on 700 
Am Hard Rubber —_ 2 a 44 600 iF A are... “sf ym + : : ‘Mock Jud Voeh (1). 12 12 12 1% 100 So - wr, A....... 3 3 3 1% 300 
Am Laundry M ( 40¢). 18% 18 18% + % 1,100 Oo Pp 9 + ‘ Moh H P ist pf ‘a: 69 64144 69 300 So Nat Gas (d).... vs y % 2,800 
nie was) a ue Met 5’ a00 “a  ” Beaeeeeres 63 68% + 3% 11,700 a a eee 30 30 30 50 | Sou Pipe Line (30c).. 4% 4% 4% + % 600 

pg” Ament a os sl. "S00 1 Pw 880c. 5 4% 5 + 1,500 *Molybdenum Corp... 14% 12% 13% % 10,700 | *Sou Royalty (120c).. 5% 5% 5% .. 1,400 

ne. “% 6 6 100 Bes ...... % 4 1% + 900 | Mont Ward, A (7)...13814 137 13814 — 1 310 | So W Penn PL (4).. 48 48 48 1% 100 
mar pate on Fs % 1300 | BLP & L 2d pf, A... 14% 14 14+ 4% | 625 | *Moody's I'S pt pr(3) 31. 30% 30% \% 5 Sa D Co pf, A(2. 20) 35 34% 34% — 14% 400 
hn Meter Co ........ 1644 14 164+ 2 550 Do opt war ........ ris 1% 1% + 1,400 | Mount Prod (60c).... 5% 5 5 1,300 *Do : 27 «27% + % = 900 
Aue Potash & Chem... 2 29" + 2 450 *El Shareholding .... 4 4 444— % 1,400 Murphy Co (1. 00). 118 112 «#113 7 400 | *Standard Brewing... ‘ y, \% 100 
Am Superpower ...... 2% 1% 2%+ % 49,100 o pf, ww (31%) 86 83% 86 —2 1,150 | Stand Cap & 8 (2.40) 34° 334 33%— 4% 100 

hae an” soit 2 ott “3:00 | Empire Dist El pf... 36% 36% 36% — 1 so |, 5 . ee Stand Inv pf ww.... 27 24 24 3 350 
> p % 24+ 2% 1, Empire G&F 6% pf.. 20 20 5% 25 | “NAT BELLAS HES 2 1% |1 2 4300 | Stand Oil, Ky (+ Y 

aces... 67 65% 674 1 400 E pi i Pp ‘ 5 Nat Bd & Sh C (+1)x 37 7 * 47% of 200 Stan Dil, Ky (71) x. 20% 205% 20% % 2,900 
*Ang-Wupper (+20c).. 5% 5% 5%— % 200 ee? wale’ Lead. 2% >. A ; * a4 *Nat Container (2).. 21 21 21 ira 50 one on. Png Cx i rt ae oe 
Appal El P pf(7),x 4.102% 100% 101% + 2 360 | Teen O Aly a3: 15if 13%, 15% + M 15,400 | Nat Fuel Gas (1).... 17% 17% 17%— § 900 | “spo pf (5)... owe ei «6S 
Ark Nat Gas. Tube.. ol i AY} . ty 4 = : Nat Investors .. 144 1% 1% $ 1,400 Stand Pw & * Oamardeagic 3 1 2% 17 1 700 

veut ‘ b - . ’ *Do pf (4)..... t 75 75 ‘ 3 4 4 

=  wehewees 3@ it 2¢1 & 9'200 | FAIRCHILD AVIAT 9 8 9 + % 4,300 a ee ~ hk. a Do Bos... sess 2% 1% 2°—1% ‘400 

aie EE 6" 4% 6° + i 4:700 | Fajardo Sugar (a3).. 94 88 94 + 6 ae og ee : ; Bi ; 400 | | Do fscec' a weg SS a @ —3 50 
Ark P & . a (4233) 79 «77 79 4 30 Falstaff Brewing.... 4 4% 4% + 000 | x 70% 814 4+ 6 BNO Stand ‘silver &lead % & % .-- 3,300 

P *F. ; wee C 300 at Pw & Lt pf (6). » 70% 81% 1,500 *Starrett Corp 1 
Art M Wks (40c)... 8% 7% 8% + % 2,900 | PFanny Far C (30c).. 9 ie *Nat Rubber Mach... 6 4% 5i,— % 1,600 *1 , ‘_mogewesa-* & 

A E I, Ltd (a212-5c) 8 8% 8% . 400 rt se 7 re ——- 5% 5% 5% 700 | Nat Service Co...... *, by x i 200 | stro Ly ; % 2% 2% . 700 
Asso Gas Elec..... 1 G1 2,600 ‘edders Mfg, A..... 0 4% 28% + 1 800 ee : y td 200 | onseecn & CO........ 9 9 9 % 100 

—. 1 % 144° 4% 8700 *Ferro Enamel (60c). 22% 21% 22% + 1,700 Nat Su NA) (2): 26% 254 25% 2 500 Stutz Motor Car.... 1% 1 1 — & 4,300 

Do $5 pf 5a OO:C*SS: “ 1'300 | Fiat rets (aS1%c) sa a a 8 200 Nat Transit (800). of of “oft 4 war Sullivan Machine 13% 12% 13% .. 600 

Do war ..... 5 * 6.060 | :utéetio Brow, % 5 + 1,200 | sNat Union Radio. . 2. @4-2 1) eo 4% 44 4% —"% 400 
*Asso Rayon .....--- 14 1% 1 % 100 k Rubber. 6% 5% 6% + 3,800 | sNeptune Met 1°) oO% 11% + 3% "800 | wg 2?" - 46, 45%, 45 % , 200 
Asso Invest (80c).... 344% 31% 33 2 700 Flintkote Co, A (i) af 24, 25 — 2 200 | Ney-Calif El pf “oo B 8° Blk = | aos sass 5h em OD “es 40ri00 
Atl Coa eee 614 1,200 | Fla Pw & Lt pf..... h . a. 7 E j + % 12, 

t st Fi T 7 ,200 | For rw 6 is wt mS +t 700 | New Brad Ol! (20c).. 3% 2% 3%+ % 1,500 | gounshine Mag (1 0) 9 3 % 12,400 
Atlas Corp (a30c) xd. 13% 124 12% + 4 17.200 | > ams. (1%) 26% 25 25% — ,% 5.100 | sNew Maven Clock... 4% 41 412+ % ‘100 | Swiss _ Mi pt nee +, ae 

~ & pf. Be semneea ane = % 354 = + % 5,500 | Ford, Ltd (a7 7- ite) 8% 7% 8 — % 2,300 aon Mex & 7. > .: 628 e. 1% = Swiss Oil Corp (40c). 2 2% 2% % 1,000 
saute Vot M (i50c).. 10% 9% 9% ee. | Soceenees ay © 1 %+ th G00 | Nowa. Min (al)... 56% 53 53q+ & 7.000 | wampas ELEC (2.24) 20% 3 
*Ax-Fish T, A (3.20) 54% 53% 53% — 1 110 roed'G &' M ev ‘pf *N ¥ Auction mm t+ © | oe | A EO, Sep te 200 

REE " nistiaaunsed'es 16% 16% 16% \&y 400 °N ¥ & Hon Ro (ii) 42 4 42 42 4 5” 100 ane t, “+ A, Del. % % . 600 
' a ‘echnicolor, Inc ..... 21 19% 20% + 1% 8,100 

—_ ’ . | N Y Shipbid 10% 9 , 1 1 | omee ‘ a 
“Bellanca Aircraft... 49 8, “ty —'y 1.000 | GENERAL ALLOYS. 14 1% I%— % 900 team ns... 19” 18% 1h — % “Too | qreck mashes py. 73” 7 m3 

“Benson, & Hedges... 4 4. 4 200 | “\aa7e) oe 15% 14% 15 % 1900 | N ¥, Tel Pf (6%) ....120, 1194 119%— % 150 | Tex G Pre 3 me 2 ¥% 2,800 

*Do pf .........+.. 9% 9% %9%+ % 100 | Gen Fireproof........ 7% 7 pt Who | N ¥ Transit (30c).. 4% 4% 4% + % 100 | *Pexon Oll & L (60c) 5 % 5i— & 1;800 
Bliss & W) Co 8% 8 + © 1900 | Bo eee ease > oe  * N Y¥ Water Sv a - 12% 712i 1242— 1g 25 | *Thermoid Co pf 48h 44° 48° + 5 150 
*Blue Ridge Corp.... 2% 2 ca) oo 1% 8 fF: 6.100 | Niag Hud Pw. | Th 6% Th + 1% 21,000 | gob Prod Exp Uldc).. of ‘2 ‘2 + % 2,000 

*Do cv pf (3)...... 480 41 «+43 — ¢ 30 | eo meee ae sae ag” as — 7 — oe ee Sree YY % oy 100 | *Top & Al St (al%).. 62° 62 62 +1% 100 
‘Blumenthal (8) 9 8% 8%— % "600 | Gen Rayon, 1 % 1 2 Niag Shs (Md), B ™% 6% 74+ % 1,700 | podd Shipyard (2)... 27% 27% 27% i 0 
anne a 8 8 8 1 590 | Gen Rayon, Ltd, A 1% 1 1% .. 200 Niles-Bem-Pond ..... 2314 22% 23 ss 900 : Shipy ae ve 1 

Do ist 45 45 45 +4 29 | Gen Tire & Rubber.. 44 43! 43% ¢ 50 | *Noma EI Corp...... ‘+. i is— % ts | ae eee”: . : 100 
Bower Roll Bng (1).. 302 30% + 1% 5,400 | gD pt A AO) «- 8 -- BOM ORs we + ats Nor Am L & Po... 3” 2 2% + 11,000 | TriCont Corp war... 1% 1% i ..” “eoo 
Brazil L & Pow... ™% *T 1,100 | sGilbert (AC) “: “oy 2 of — 100 | wo?,Pt «----.--- 244% 20 24% + 3% 3,350 | Tr St T&T pf(60c).. ul 10% 104+ 7 400 
*Bridgeport oo: 9% 7 9% if 4,800 | Glen Alden Coal (+1). v4 oof + % 7 Nor. Am Match (1) .. 3748 37 371% 1b 200 Tubiz Chatil C ; 6 , & 00 
*Brillo Mig (60c).-.. 6% 6% 6% % "600 | SMOne Umaerwe (ode) 11” ii? il” § ‘Soo | SNor Am Util See... 34% 2% 3 % 500 fed COP’ 90” a8y 20 + 1% 1/200 

of a “pee 28 ©2514 (28 3 800 2G. Id Seal £1 (a) ~~ S geno *Nor Euro Oil Corp.. VA 900 Ton Soli Lamp ..... 7 6% + fs "300 
Brit-Am Tob cou, B “Gorham, —. 18 gh $900 | Nor N Y Ut pf (7).. 91% 95 95 3 125 ‘Do pf (3). 43% 432 3h Y “"iv0 

(a74 1-5c) x d.... 29 28 2834 1y 300 | os o Mesees 19% 16 4 19% 4 iy 350 Nor Pipe Line (50c). A,’ 6% 6% & See eee woe a a 
wes, Hae, A ABR ME B88 | coche i vic exi UM OO Fats, eieanas’ HE HR Wee > B+ | sux amen mune: ony muy ogy — ye 

r Celan, rets.. . wes nginee! y , a by 300 Un G of © (al0c) 5 s , 00 
Brown Co pf........ 5 5 5 —1 1 *Grand R Var (50c). be rh 155% H ; 4 - *Novadel Agene (2).. 26 244, 25 1 1,300 Un got Can ; ie re, of : % 1.900 
won y Pipe L (3).. 41 41 41 150 Gray Tel PS (a50c). 15 1414 gill # "300 Unit Air war f 6 TR+ % "600 
B, N&E P pf (1. 60). 23° «22% 23 1,000 | Gt A&P T n-v (#6)..135 131.132 — 3 50 | OHIO EDIS pf (6).. 96% 96% 96% — 1 50 | *Unit-Carr Fast qd) as 1814 1814 + } 100 

Do 1st pf &). -. see 99% 9914 9914 % 50 Do ist pf (7 127%, 125% 125% — 1% 1 Ohio Oil cum pf (6) x105 103% 103% % 300 *Unit Chem pt pf 38: 38% - 1% 100 
*Bulova W cv pf..... o 3 39 +4 100 | Grent Noe a Gi). 23" 0 2214 aaa p= Ohio Power pf (6)...107% 106 107% be 60 | Unit Corp war 1 1% + & 5,500 
Bunker Hill & S..... 47% 45 45 + % 1,375 | Greenfield Tap & Die. 6 6 6° + 25) | SOll Stks, Ltd (+40c) 11° 11 11 , 100 | *Unit Dry Docks (a). sy * 1,600 
nar me WFr...... 6a a ef + . = “nen Oe otc 12) %, % + & 200 bs a Motor, A. - 10% % 100 Unit Founders : i! % 27,400 

utler Bros % iy , Guardian Investors ad Ee ie 200 | 0 B csercecceceeee A A la 206 Unit Gas Corp d x, + 1% 45,800 

Gulf Oil of Pa........ 60% 60% — 3 2,200 90 PE .-eeeee 5% + 5,000 

CABLE & WIRE, A. 1% 1% 1%— % 200 > or sPac EAST CORP . 3% 3, 43 % 1,600 DO WEE son00sce% * % h} 7,700 

cf a a 700 | sHARTMAN TOB,INC 14 1% 1%— % 200 ot pe (1i6) 98 20% 214 — % 2,900 | Unt Is & Pw, A... Me UD 2 poy 

Canad, Sad Ale, A.. 8 8 8 300 | « Do pf (1.37%)..... 25% 25% + % 100 Do pf, A eee. ” 11% 14% + 2% 26,000 
’ % Harvard B 2% 2% 2 300 4 

og  palreaeaa alma : : 100 | « ong : Pac Lighting pf (6).10144 101% 101% — % 25 Do B 3 (4% Y% 1,000 

7 5s Hazeltine Corp (41). 9% 9 9%+ &% 500 

ques Marconi..... 1% 1% 1% 1% 2,800 | *Heela Mining (al0c). 10 9% 9% 6,300 Pac Pub Serv....... 3% 3 3 lg 400 Un Mol, Ltd (a6 3-5c) 4% 4%... 200 

Carib Syndicate...... 2% 2% 2% — % 2.500 | Heyden Ch Corp (+1) 47% 474% 474 —1 ‘me | ne © 5° 7% 17 iT 5 =| OS oe ae aif, 8 os 350 

Carnation Co, (1) 18% 184 181 — % 500 | Hollinger Gold (165c) 12% 12% 12 # 1,400 | 2b2¢ Tin spec (1)... 36% 35% 35% — % 275 Do pf (1.50)... 39% 39 % 20 

Carrier Corp. . 12% 124 1% 5,600 sHolly Sugar ......... 8244 68% 8212 +16 2'050 pe Am Air (1) 37 37.37 2% 200 Us Dairy, B ' g ts Ys 200 

*Catalin Corp. 8% 9% + % 4.400 | Horn & Hard’t (1.60). 2 ss *y, "75 | gkamtepec Ol ...... 2% 1% 2 — % 12,500 | US El Fw, ww “ tx 2,500 

Celanese Cp ist pf (roses 105° 105 — 4% 225 | Do pf (7) .......... 106% 106% 106% + 1 20 | Parke Davie (tl). 460. 457 45 100 | wy 8 Foil, * % 1,600 

Do pr pf (7)........ 09% 109% 100% + % 125 | *Hud BM & S (a50c) 15% 14% 1514 + @ s2.609 | Parke Davis (t1).... 464.45 45 — 1% 500 | US Fell, B (Olc).... 125, 125 195 — % 1,900 
Cen H dar = igoc) 14, 15 % 700 | Humble Of (1) xd... 58% 56% 57° — 2.600 | Parker Rust P (3).. 56% 54 55 1 600 | *U_S & Int Sec 1% 1 1 300 
San Fal. tm ot aa). 34 Si 24% + 1% 335 | fenare Mine Gee. #0 8G hy at S800 | Benim Tel pf (7)... 101.101 101 2 20 Do ist pf ww (50¢) 71 «68% +68 1 500 
Cen & Sw teh 1% 14 1%+ % 15,000 | *Hygrade Lee 1% 1% 1% — at ee a ee mf so | US Play Card (iid. seff se” 3072 2 © 200 
Cen States Elec ..... 1 1 1% + 16,000 . : Bes da wea : 36 50 ay Car + 2 

Do 7% pf .......... 18" 13 14% + ¢ — Ee ee . 50 | Penn Corp 2% 2% 2% 9,800 S Radiator ...... 3% 3% 3% % — 100 

Do 6% pf ......... 10% % 9— & 800 WL P&L 86 pt. - nm 2 ~* 3.200 — P&L St 103% 10314 103% &% 20 Unit Stores, vtc. Ye ‘ A % 1,000 

Do cv pf ... 14 12 12% — 2% 75 Do 6% t Pp ‘ 3 31° 31 Hd > + Sra Wat & Pw (3). 74 744% 74% iy 100 Unit Verde Ext (40c). 3 2% 3 2,700 

Do cv pf new ....... 10% 9 10% 350 | o er wae 2 5s $$6¢) 20 5 ‘epperell Mfg (3). 63% 62 634+ 34% 1490 | *Unit Wall Paper 2% 2 2% + % 3,800 
*Centrifug Pipe ( 4 3% 3,400 mp O, Ltd, cou(+50c) 19% 19% — 8,800 Perfect Cirele (2).. 36 35% 36 1 200 Univ Insurance o oe 17 17 iy 150 
*Charis Corp Ce a 1k 17% 17% %, 40 : Be ga fF yee Fr aoa rr 500 Phoenix Sec © , 3 25 2% 1,800 Univ Prod (280c). 16 14 16 xy 250 
Chi Riv@M (1%) xd. 18% 17% 18 + % 500 —_ = c peg <) % 13% 13% — 400 Do pf, A (3) 39% 36% 36% — 3% 400 Utah Apex % % % i) 300 
Childs Co pf......... 23% 22 23 1 a | nee m3 Fie Bak, Ine (€0c). : 3% 814 8% — % 1,500 | Utah Pow & , Lien Led 
Cities Service . 24 1% M+ % 50,900 Ind Pipe Li (300). “< - 3% 3% -1 100 lerce Governor 6 6% 6%+ % 1,000 (41.16 2 28 27 27% \% 250 

= See 11) 21% 16% 21% + 4% 5,400 | one ba in Ou A _ 2 My 300 Pion’r G M, Lta(a00) 10% 99% 9% % 1.500 Util & Ind --- | 1 1 % 400 
cit sv. P&L $6 pf...- 30 30. — 2% eo; = s" 2 aoe | eeee Bowe Eime). Oe Oh Of 2,100 ge nee + & 1100 

._* 37% 36 37% 14 200 | 4, DOF Kinane vie ‘ 2% 2% + % Pitte & LE (2%)... 72. 68 70 is, i199 | Util Pw & Lt os 1 1% . 8,500 
City Auto “siam {one 7% 6% 6% — 1% 800 | ins Goof N Am (2). - a" ea” 400 itts Forgings Co 4% 4% 4% i 200 | , Do pf +. 15% 13° 14 % — 450 
Cleve El Ulum (2). 43 42%, 42 1% 400 | 178 “fold & Inv Cc 68 4 100 | Pitts Plate Glass (+2) . 78% 76 765%—1% 1,000 pl Equities ++ 3% 2% 3%4— % 1,900 
“Cleve Tractor ...... 15 14% 14% — % 1,300 | Ine Hyd BS cv pi... 10° 7% 10° 4 2% 1360 | sPrete'@ Lambert (i) 23" 25 3% * i 1900 | 0° PI Ms) die, al 

* 4 cs ‘ if : i 
Club Aluminum Ut: ee et & 3688 “Intl Mining (60c) x4 12% 12% 12% 4 % 300 Premier Gold ae a, 78, 3 > B- 100 | evENEZ PETROL... 1% 1% 1%— % 8,600 
Colt’s Pat F Ar (1%) 37% 35% 35% — 34 200 , , yalty (ZAC) Se oom 1,800 , , i ‘ 
Colum. G&E cv pf (5) 8014 714 80% 94, 1,550 Pog aC ;: se 35 a5 --,, 9,500 *PropRealiz vtc(al. 46) 1914 1914 1917 y 200 pe Lr 7 ae Pe i? &% 5% 4 soe 
Columbia O&G vtc 1 14 + %& 10,400 | ant CH A , i % 100 | ‘Propper McCallu % ey #; 500 | Walgreen Co war.. % * 400 
*Columbia Piet (+1).. 70% 70% 70%+ % oe. — | oe 500 | *Frudential Inv ...... 8% 8% 8%— % 100 | *Walker cH) whe 26” 276 +°'% 5,100 
Comwith Edison wit) 82 80% 81 % 2,400 | sinterstate H - %& % % 1,300 Do pf (6)...... .. 98 98 98 150 Man ae’ aaa : ie 4 5,100 
Comwith & § Os fa vn ~: 13,100 nters 0s (2) .. 25% 25% 25% — % 100 | Pub Sve, Ind pf. 10 10 10 1 10 | *w PP "tan aet k, ‘ 2 
Comty P&L ist =. 15% 12% 13% — 2k6 709 | Interstate Pow Del pf 23% 23° 234+ % 260 | Pb Sv, No Ill(no par) 36% 35 36% % 200 | *weadan © (new) (d). 13% 12% 12 % 4,000 
“Comty | Water > he oe ee i toy | *irving Air Ch (+60c) 16 14% 15 1 900 Do ($60 par)....... 35° 35 «35 — 100 | West Tex Um B a6 ~ fy 2-100 
*Como Min [ee : onl aS © %— % 300 | Pag Se POL $5 pf.... 36 32) 36 + 2% 750 West Air Exp =. “ta “3 “Ss 5,300 
neers ‘ " 4 v S| r Exp (new + 5,300 
Compo 8 M stc (50c) 15 13%, 134 — 2% "700 Do $6 pf - 17% 12% 175% + 3% 1,425 m . = 
Cons. Aireraft..... 13% 124 12% — ie 6,500 | JER CP & 1. pf (5%) 06% G6% 66% —1 25 | Pyrene Mig (ai0c)... 7% 6° 7H + iif 6.600 | West Power bt (7) ton, ior ior — 1" ee 
Cons. Coppe 4% 3% 3%— % 20,700 | , West T& Svte (i ) 
i ¥ y damal & Naumburg. a5 1 1% 4+ i ‘ &S vtec (1). 15% 15% 15% + 500 
Sf ea Ga). oS oh IS og “RGR | stomata Maamtaee’ Sty Os eT ag | ayamem gure co zug re aoe + 1 agg | Wooten Coe yl Dnt anh a | 

*Do 8% pf ww..... 65 6 +5 50 . : ' ewilL 2 5 :- 900 
*Cons Royal (20c).... 1% 1% 1%— % 700 | KANSAS G&E pf(7).105 105 105 +23% 50 | RWY & LT SEC 16 15 «15 ; - *De oF Cafeteria .. of of of % 400 
Cont G&E pr pf (7). 74. 73% 74 + 1 125 | Kirby Petrol (a20c)xd 2% 2% 2% ly 200 | *Reliable Stores...... 8% 7% 8 "Yy roe *Woodley Petrol (40c) 6 5% 6 + (Y 00 
Cont Securities Cp.. % 4% 14% + 100 | *Klein (DE) Co (+1) 17% 17° 17 1 300 | Reliance Inti Cp, A.. 2° 2- ? we | Woolworth (FW),Ltd., ™ =. oa 
*Cooper Bessemer. . 5h 5" oh + % 200 | Kopp G & C pf (6) 97" 96 97 + 1% | 125 | Reybarn Co a a lo A (a73 9-10c) .. 

*Do pf, 2 24% 25 600 | *Krueser (G) Brew.. 12 10% 12 + §% 2,000 | moyearn % 3h 300 | wright Hare (rt my 7% Ht & .1,800 
Cord Corp . 4% 3% 4% 4,300 ‘ Richfield “ol. Cal ‘ m3 — pontiac dicigene ton =) = oe 
*Cerroon & Reyn(sid) 314 at 34 100 | LAKE SH M (+2) xd 49% 47% 48% 4 3,900 pf (d) - ; 1 1 g *¥UKON GOLD 15% 1% 1% + me 

*Do pf. A 40% 39% 39% — 3 400 | Lakey Fdy & Mach. 1% ig 144 — '300 | Rich Rad, new. -- & wf fe mt % 10 
*Cosden Oil (Me) (2) %& % %& 400 | *Lane Bryant pf (7).. 70. 70. 70. — 5 20 | *Roosevelt Field, “tes iu wm 2 . 2 Dividend rates in dollars based on last quarterly 

*Do pf (d). -. 1% 1% 1% % 1,100 *Lefcourt R pt (t2).. 21 nu — 100 *Root Petrol ; 38 ot aif , 100 2r semi-annual payment. ‘Stocks fully listed on 
Crane Co eeoe ise 15% 15% % 1,700 Lehigh C&N (50c) ™% % ‘ 1,100 *Do cv pr pf. diosing 9 4 9f 3 1 oo | e Curb Exchange; others are dealt in as unlisted 

Creole Petroleum 18% 175% 18% i; 12,400 | *Leonard Oil - "700 | Rossia Inti Corp..... ._ a @ 400 | issuer ‘Annual rate—plus extra. tAccumulated 

ay 1,700 Rossiz. Inti GEER: <0: Z + 900 | d 
*Cresson oe (*12c). $4 4 s@ Ty .< *Lerner Sto Corp” (2) 70° 59 2% 2,000 *Royal Typewriter 32), 2914 31". . 1,500 | Stamananhens nan My rece! —s yo 
§ i : 1 } . eae‘ os 500 | ) eceivers’ 4 
Croeker eoler ® Do pf (6%) 105% 105% 105% + % "100 | Ruberold Co (1)..... 66” 65” &5 275 | organized. ePayable in stock. xE2 divideea ™ 
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Transactions on the New York Curb Exchange—Continued 





DOMESTIC BONDS 


Net 


Sales 


High. Low. Last. Chge. in 1000s 


ABBOTT'S D 6s,’42..10414 104% 104% 





Ala Pw 5s, A, 1946..103144102 103% 
Do 5s, 1951..... 100 99 99 
Do - 1956..... 98 97% 97% 
Do Beta cccvces 89 90 
Do ins, FF 81% 

Aluminum Co 5s,'52..107% 107 107 

Alum, Ltd, 5s,'48. 102% 101 102 

Am & Con 5s, 1943. .100%% 10044 1004 

Am Com P 5 8.5315 5 4 4 


Am El % 14% 15 
Am Gas & E 5s, 2028. 105% 102% 


105% 
Am G & P 5s,'53. % 36% 374 
Do 6s, 1939 .? 40 39% 39% 
= Pw & L 6s, 2016. 90 83 90 
m Rad 44s, 1947...105 104% 1044 
— Roll Mill 5s,'48.. 100 
Am Seating 6s, 1936. 99% 98 98 
Appal El Pw 5s,'56..105% 105% 1054 
Appal Pw 6s,A,2024..110 108% 109 
Do 5s, 1941 se 8 108 
Ark Pw & L 5s,'56.. 96 95% 95% 
Asso Elec 44s, 1953. 49 44% 49 
sso G & E 4%s,'48. 27 6 27 
Do 4%s, 1949....... 29% 25% 29% 
Do - of ° 31 26 31 
Do 30% 25% 30% 
Do — etfs. 32 0 31% 
Do aie 1977.. 32 27 32 
Asso Rayon 5s, 1950. 69% 69 69 
Asso T U KS Cc, "44t§ 3502 23% 24 
Do oc. 4, cod. 23%, 24% 
Do . 56 56 
Do by 1533 ‘co _ : 58 56 57% 
Asso T&T 5%4s,A,'55.. 73 68 73 
Atlas Plywd 5%3,'43. 82% 8014 82% 


BALD L 6s,’38,ww..t 614% 59% 60 
Do 6s, 1938, x w..f 57 58 
Bell T, Can 58,A,'55.114% 114% 114 
Do 5s, B, 1957.....117% 11 116% 
Do 5s, C, 1960.....118% 118% 118% 
Beth Steel 6s, 1998...1334,132 132% 
El 4 968... 91% 90% 90% 
Birm Gas 5s, 1959. 78 TT_ TTY, 
Boston Con G 5s,'47.108 108 108 


CAN N PW 5s, A,’53.101% 100% 100% 
= si loo 100 111 11 


} R M&P se.” 53. 111% 109 1170 
Cent Ariz L&P 5s,'60.105 104% 105 

Cent Ill Lt 5s, st .108 108 108 

Cent I) P 8 5s, "56 98% Ho Hi 
Do 4%s, F 167. 92 101, 
Do 5s, G, 1968.. S) oe 8 a7, 
Do 4%s, H. 198 % 91 

Cen Me Pw 5s, D,'55.10514 104% 105 
Do . 101 10a 100 

Cen &P 5s, A,’ % 96 

Cen Pw & L 5s, 1956. 79 75 79 

Cen Pow 5s, D, 1957.. 83% 81 83 

Cen Sta El 5s, 1948... 54% 49% 54% 
Do 54s, 1954. x Ww. 55% 50% 5! 


Cen Sta P&L 5\%s.'53. 65 
COhi Dis El aise. A,’70. 104% 103% 103% 
Chi J R&U Stk 5s,'40.110 109 109 
Chi Pn Tool 5%s,'42..103 101% 101% 
Chi Rys 5s,'27, c o dt 75% 75 75% 
Cinn St Ry 6s, B, M0. 93 «91 93 


Cities Service ‘5s,'50... 58% 51% 58 
Do 5s, 19 57% 
Cities Sv Gas 5M 42 39 85% 89 
Cities 8 G P L 6s,'43.100% 100% 100 
474 56 


Cities St P&L 5i48,'49. 56 


Do 5%s, 1952 46 56 
Clev El Tum 5s, "39... 102% 102% 102 
*Comwith Ed 5s8,A.'53. 110@ 110% 1104 

*Do 5s, B, 1954... . .110% 1104 1103 

*Do 445, C, 1956. ..110% 109% 

*Do 4%s, D, 1957. ..110% 110 ef 

*Do 4s, F, i 104" 102% 103 

*Do 3%s, H, 1965. 98% 1 
Comwi Sub 5s,A, "48. 102% 101% 101% 
Conn Lae os 110 108 130” 
Conn 

SC Aese 


‘onn Riv "52.1 
*© onGas Balt, Fee 120% 120 


“Con Gas hy x 
70.1063 106: 
109 


Balt 4 H, 106% 
109 


Do 6%s, A,’43,wwt$ 16) 4 5 
Consumers P 4148,'58.1 106% 106 
Do 5s, 1936 10144 101% 101% 
Cont G & E 5s, A,'58 7644 71% 76% 
© Co 5s, 1940 ..103 102% 103 
Crucible Steel 5s, ‘40.101 100% 101 
Cudahy Pack Se, '46..103% 103%% 103 
Do 54s, 1937 , 102 103 
Cumb €,P&L 4%s,'56. 105 104% 1 
DAL P & L 68,A,'49.108 108 
o 5s, C, 1952 107% 107% 107% 
&L Se,°41.108 108 108 
Del El Pw 5%, 1959.101% 
7. Ge "46. OT 96% 
ity Gas 6s,A,'47.103% 102% 102% 
Do 5s. B, 7 % 9 
Det Int Bdge 6%, ‘52 544 4% 4 
© 78, 1952, c 0 y 4 
Din Guit G 6i%s,, 37.102" 10148 102 
ELEC P & i hn 58% 66% 
Elmira W, L 
5s, 1956 00% 100% 100% 
El Paso Elec 5s,A.'50. 104 103103 
Fmpire Dis El 5s,’52. 93% 93 «93 
Empire O&R 5%4s.'42. 71144 67 68% 
Erte Light 5s,'6 1058 105% 105% 
FAIRBKS-M 5s,'42...103 102% 102% 
Fed Water Sv 5i4s, ‘5473 «700 71% 
Firestone M 5s,'48.104% 103% 103% 
vuestene T&R 5s,'42.1045 104% 104% 
, A, 1979.. 9514 94 95% 
Fis bw & L 5s, 1954.. 90144 89 90% 
GARY EL & G 5s, A, 
1944, x _ w, Sy aey $1% oe 
neau 5s, \ b Sig 
one i Mi vscesses 77 73% 77 
Do 6s, B, 1 7% #+%@ “75 
Gen Bronze 6s, 1940.. 96 95 95% 
Gen Pub Sv 5s, 19 94% 94 4 


+ 


++ 


|+++ | 


+ | 


b U 6 TT% 
Gee Vend 6s, 1 5 14 15 
Do 6s, 1937,cod..% 6 15 
Gen Wat Wks, Gas & 

E 5s, A, 1943...... 82% 81% 81% - 
Georgia Pwr 5s, 1967. 96 % 
Ga & Lt 5s, 1978 waa 5] 
Gillette Saf BR 5s,'40. .102%4 102'4 1024 
G ld Coal 4s, '65. 92% 91% 91% 
*Goebel(A)6%s,A,'35t8 90 87 89% 

rand Trk . F,'36.102% 102 102 - 
Grnad Trk s . 93% 93% 
Gt Nor Pw 5s,'50,stp.108 108 108 
Gt W Pw Cal 5s = 7 10% 107% 

Beurant 1 wh 
Gulf Ol of Pa 
Gulf St Util 5s, A 436 104 us 

Do 4s, B, 1961... .101 


HACK WAT 5s,A,'77.106 106 bry 


io Ss, 1 A 1 
Hall Prot 6s, A, "47 ,stp 72% Ti% 71% 


+ 


Pod 


mer saat ogee 


8 


awe Noe 


FRG Fa 


tpt 
= FE 


. 


Rr KK 


* meyer 


~ 


rer 


% 
% 


| 








High. 

Hood Rubber 5's, '36.100%4 
Do 7s, 1936. 102 
Houst Gulf G 6s,A,'43.103 

Do 6%s 3, ww. 


*Do 6s, B. 1949 


ILL CENT BR R 6s,'37 64 
Tl Pw & Lt 544s, is7 89 
D 95 


o 68, A, 195 98 
Do 5s, B, 1954 9414 
Do 5s, C, 1956 90%, 

Ind Elec 6s, A, ‘47 90 
Do 6%s, B, '53 9216 


Do 5s, C, 51 . 19% 
Ind Gen Ser 5s, '48..107% 


Ind Hydro El 5s, A, "58 88 
Ind § Mich El 5s, '55.106 
Do “5s, *ST ‘ 111 
(nd Service 5s, ‘50... 58 
Do 5s, A, 1963 . 573 
Ind Gas 5s, A, 1952. .104% 
Ind Pw & L 5s,A,'57. Yo 


Intl P Sec Ae C,’55. 

Do 7s, E, 

Do 7s, F 32 59% 
Intl Salt 5s, ‘51 107% 
Intl Sec 5s, °47 86% 


Interst I£S 5198,A,'46 99 
Interst NG 6s, '26,xw.105 
Interstate Pw 5s, ‘57. oi 
58,D,"56. 76% 
_ 10% 
. Ww 100% 
o 5s, A, '47, xw..100 
on Neb Tap 5s,A,'57.103 
Do 5s, B, "61. 02 
Iowa Pub Sve 5s, ‘57 9914 
JACKYV GAS 5s,'42,stp 52 
Jer C P&L 5s,B,"47.105 
Do 4%s, C, 1961 102 
Jones & L 5s, 1939. .106% 


KAN G&E 6s, A,2022. ae 
9 


Net Sales in 
Low. Last. Chge. 1000s 


100% 100% 
101. 102 


+ 
102% 103 
95% 95% — 
1034105 + 
105 105 
50 55 + 
524% 52% 
64 64 
88 88 
96 97% + 
93 93% 
881, 895% 
88 89 
92% 924% — 
7 8 
107% 107 
86% 8 ~ 
106 106 
111 111 
555%, 58 + 
55% 56% 
10244 104" 
103% 104% — 
55% 5546 — 
5814 58% — 
56% 56% — 
107% 1074 
84%, 85 
98% 99 
105 105 + 
78 } _ 
64 = 
$5 75 
70 70 
99 99 
100 100 — 
102 102 — 
102. 102 - 
98% 99% + 
52 52 — 
103% 105 + 
101% 102% — 
106% 1061, 


115% 115% 
97 


‘4 
‘i 
1% 


Kans Pow 5s, A, 1947 974% — 
Kans P « L 6s,A,’55. 19688 106% 106% + 

Do 5s, 1957. .106% 106% 10644 — 
Kent’ky v ‘6s, D, 48 9914 97 97% — 1 

Do 54s, F, 1955.... 90 90% + 

Do 5s, H, 1961..... 88 83 87% — 4% 

Do 5s, I, 1969 88 83 874 + 1 
Kimberly Cl 5s,A,'43.103% 103% 103% + 
Kopp G C 5s, ‘47. “104% ios 1034 + 

Do 5%, 1950. ......104 + 
Kresge (S 8) 5s, ‘45, 

dp ctfs : 1033 103 103 + % 
ae LEDE y A 519s,'35§ 84 82 8 +1 
Leh P Sec 6s,A,2026.108 105 105% — 1 
iesten Util 5s, "52 98% 98 1 
Lib, MeN & L 5s,'42.104 103 103% + 2 
Lone Star Gas 5s,'42.104% 104 104% —1 
Long Is Lt 6s, 1945. .105 fe 105 ° 
Los Ang G&E 5s, ‘39.1074 107% — % 

Do 5s, 1961........107 107 107 ee 

Do 6s, 1942...... 108% 108% fo — &% 

Do 5\%s, E, ae. -— me 

Do 5s, F, 105% 105 $< 
La P & L 5s, ost , [101% 101 101 , 
L’ville G&E 63,A,'37.102% 102 ly 
MANITOBA P 5s, ‘51 sm § 55% 565%. 
Mass Gas 5s, 1955.... 89% 86 2% 

Do 5%s, 1946....... 96% 834% 94% — 1 
McCord Rad 6s, '43.. 90 bo 1 
Mem P&L 5s, A, '48.102% 4 10 O1% 1 - 
Met Edis 4s, E, 1971.102% 1017 102% -- 

Do 5s, F, 196 7 106% 107 : 
Mid Sta P 6s, A, ‘45 85% 85 —2 
Midid V R R 5s, ‘43. 80 7 «79 a 
Mid W Ut 5s,'32,cod+ 154% 14 14% + 

Do 5s, 1933, c o d.t 15% 14 15% + 

Do 5s, 1934, cod 15% 14% 1 +1 

Do 5s, 1935, c o d.t 15% 15 ee 
Milwauk G L Het * 1067 105% 106% =. 
Minn G Lt 4%, 104% 10 4 y 
Minn P & L 4%s, 8. 93 90% 93 — 

Do 5s, 1955... 98 % 96 + 2 
Miss Power 5s, 1955.. 8714 84 +1 
Miss Pwr & Lt 5s, "57 908 89 s—- % 
Miss -— F C 6s, ‘44, 

x 102 102 P 
ae Riv Pow 58,'51..106% 106% 106% + % 
P & L 5%s, A,'55.107%4 107 =" ee 
M Pub Serv 5s, A,’47' 52% 52 - \& 

Mon WP P 8 5%s, B 
1953 sens \% 102% 103 ‘ 
Mont L, H&P 5s,A,'51.107 106% 106% es 

Do 5s, B, 1970 1064 4 1088 10500 1% 
Mun 8 8 6%s,'37, ww. 5% 3 3%—2 
NARRAG CO 5s, A, 

1957 . : 105 1045 104% ly 
Do 5s, B, 1957 10s 104% 1086 — & 
Nat P&L 68, A,2026 964% 94 +r ted 1% 
Do 5s, B, 30 86 82 +2 
Nat P 8 5s,’78, cod?t 14 11 is + 1% 
Nebraska P 414s,'81. ..110% 109% 109% . 
Do 6s, A, 2022 117 11641164 + % 
Neisner Bro 6s,'48 102 101 102 +2 
Nevada-Cal El 5s,'56. 84% 81 824+ % 
New Amster G 5s,'48.10814 108% 108% — ) 
New Eng G&E 5s,'47. 69 66% — 2% 
Do 5s, 1948 , 6&9 64 66 3 
Do 5s, 1950 69 62 667, 3 

New Eng Pow 5s,'48.. 75% 173% 15% + 

Do 5s, 1954 50. T7% T7% 1% 
N Orl PS 4%s,'35..+§ 68 65% 1% 

Do 5s, 1942, stpd..t 64 63 

Do 6s, A, 1949 + 59 56% 57% — 1\% 
N Y¥ Cent El 5%4s,'50.. 90% 90% 9%+ % 
*N ¥ & F I 5s, A 

1948, 91% 91% 91% + % 
N Y¥, Penn & © 4\%s, 

1950, stpd -106% 106% 106% 
N YP & L 4%s,'67 105% 104% 105 % 
N ¥ St aos Te "80. 102% 101% 102 os 

Do LY omy, 107% 107% 107 ae 
N ¥ & West i. 48,2004.10214 102% 102% — 1 
Niag Falis P 5s,A,'59.108% 108% 108% — % 

Do 68, AA, 1950. 107 107 107 ; 
Nor Am L&P 5%s,'56. 85% 83 85 oe 
Nor Cont U 5s,A,'48. 45%) 42 4%— % 
Nor Ind G & E 6s,'52. 105% 105% 105% + % 
Nor Ind P § 5s, C,’66. se 975% 98% + 

Do 5s, D, 1969 9814 97 9814 + 1% 

Do 4%s, E, 1970. 93 92 938 — 
Nor Oh P&L 5%4s,'51..107% 107% 107% Cj. 
Nor Ob T&L 5s,A,'56.107% 1 107% + & 
Nor St Pow 4%s,'61..105 103%104 — 1 

Do 5%s, 1940 . 103% 102% 108% + % 
Northw El Co y y § oo 99 99%. 

Do 6s, 1935, 9 — % 
Northw Pow és, ys C80 33 33 33 -—1 

Do 6s, A, 1960, cod 34% 34% 344— 1% 
Northw P 8 5s, A,’57. 96% 95% 95% ‘ 
OGDEN GAS 5s,'45. . .103%4 103% 103% LA 

jo Edison 5s,'60 105% 106 : 
Ohio Pow 4%s, D, 56 105% 1045, 1045% ly 

Do 5s, B, 1952 ..... 106% 106 106 + i 
Ohio Pub Ser 6s,C,'53.109 108% 108% — 

o 5s, D, 1954..... So 104% 104% — % 

Do 54s, B, 1961... ..1 106 6106 ‘ 
a G&E 5e,'50..... 105% 104% 105% + 1 

oO 68, A, 1940 - 102% 102% 102 4 
Oke P&W 58,A,'48... 80 79% 80 _ 








Net Sales in 


High. Low. Last. Chge. 1 
PAC -— PW 

Ge, WOOD 2... ccccce 105% 105% 105% 19 

Pac G&E 6s,B,'41 119 116% 117% —1% 34 
Do 5s, D, 1955. . 106 1 23 
Do 44s, E, 1957... .106% 105% 106% Sy 34 
*Do 4s, F 1960. 106% 105% 105% 1 16 

*Pac Iny 5s,A,'48, xw 97 9615 96i2 — & 4 

Pac Lt&Pw 5s,'42 -112 112 112 3 1 

Pac Pw&Lt 5s,'55.... 82 76% 80%—1 181 

Palm Corp La 6s, '38.103 103 103 ow 5 

Penn C LtaP 4%s, "IT 98% 96% 98 % 82 
Do 5s, 1979...... 102 101 101 2 14 

Penn Elec 4s,F,'71. 95 83% 94 — 1% 33 

—_ o ~~" 6s,A, 50. 97 96 24% 

> 1959 93% He 91y%— 110 

Penn Oo &L5\s, A, 54. 105i brew. s 106 ee 34 

Penn Power 5s,'56. a8i 10 7 — & 3 

Penn Pub 8 6s,C,’47. tor 107 wh 4 

Penn W&P \ 13 13 — \& 4 

Peoples G L 4s,B,’81. 8 88 86% — 14% 50 
Do 6s, C, Me sesee 102 101% 102 an 47 

Peop L&P 5s,'79....¢ 7% 4% 74 + 1% 130 

Phila El Co 5s, 66... .113 113. «113 oe 4 

Phila El Pw 5s, 72. es 109% 109% - 25 

Phila Rap Tr 86% 8644 86%+ 1 1 

Phila S G&E 448, 37: 10714 107% 107% + % 1 

Phila Sub W 5s,'55.. .103% 103% 103% — % 3 

Pied Nor Ry 5s,A,'54.101% 100% 10114 + 11 

Pitts Coal 6s, 1949. ..10614 106% 106% + 1 

Pitts Steel 6s, 1948... 96 94 95 - y 21 

Porti’d G&C 5s,'40... 83% 82 83%+ 4 73 

Potomac Edi 5s.,'56. 108% 106 106%. 9 
Do 4%8, F, 1961... 10614 105% 1064+ % 7 

Potomac El P 58, ‘3. = 1044 = . 15 

Potrero Sug 7s,’47, st 1% 4 

Pow C Can 4%s,B, 39 87 ae - \¥% 15 

Pow C NY ae A _ I —2 9 

Pow Sec Cor +1 30 

Pub S NH 4s, B, 37. 104% 104 103% o* 1 

Pub 8 NJ 6s, ctfs. 131 + %\% 13 

Pub Sve N Iil 5s,’56. “tor 1054 106% — 34 
pe &, C, 1966..... .10 sean Seen — 1 
D 0 ie B 1980... 00% ‘sox, 100% + 2 at 

o ‘ — 99% 100% + 1} 27 
Do 4%s, F, 1981 00" 20% 100 + ¢ 54 

Pub Sv Okla 5s,C,’61. ‘Tos 4 10 — 4 19 
Do 5s, D, 1957..... 1034 102% 103% + 35 

Pub Sv Sub 5%s,A,'49 97 95% 97% +1 25 

Pug 8 P&L 514s,A,'49 81 79% 80% _ 141 
Do Ss, C, 'SO....... 76% 75 76% — 4 57 
Do 4%s, D, '50..... 73% 71% 734— % 95 

QUEBEC P 5s, A,’68.105 104% 104% .. 11 

Queens G&E we "58.106 106 106 + 1 5 
Do 5s, -- 99% 98% 98% 1 12 

REP G 6s,A,'45,cod.+ 69 67% 69 8 

Roch Ry & L 5s, '54.1134% 113 1134+ \% 15 

SAFE H we, ‘79 .106%4 105% 106% + “4 13 

St L G&C 6s, '47...+§ 13 11% 12%+ %&% 32 

San Ant P § 5s,B,'58.104 10314 103%4 % 36 

on. — L&P om 
eetees 24% 124% 124% ‘ 7 

Schuite RE 6s, "35, ws§ sti 174% 17% - ¢ 5 

ripps (EW) 5%%s,’"43. 102% 102% 102i , 7 
Beate Lt Co 5s, °49. 51% io 50% — %& 5 
Servel, Inc, 5s, '48...106 106 5 
Shaw W&P i) A, 67 99% 0% 9916 50 

Do 44s, B, '68..... 99% 99% 995, 11 
Do 5s, C ao” eveee 103% 103% 10334 1% 4 
Do 4%s, D im. 99 % 1 

Sheridan Wyo a 62 1 6 

Sou Car Pw AN "57... 95% 95 95 % 17 

S Ea P&L 6s,A,2025. 95 90 94 — & 151 

pe ig  * yo 105% 105% — & 10 
m Ca as 4 “ 1.105% 105% 105% - 37 

Sou Coun Gas of Cal " 6 * 

a "OP casecsscs 103% 103 103 2 11 
Sou Ind G&E 5\s, = 107 106%107 + %& 2 
sear’ La A Ry Co 4s,’ 

Ce eesecvane 63 58 58% + 2% 125 

Sou. Nat Gas &. A * 97% 96% 97% + & 50 

S’west As Ti A,’61 87 84%, 86% + 1% 10 

S’west G&E en A, *S7. eee, 103% 103% - Sy 19 
Do 5s, B, '57. 103% 103 103 28 

S’west L&P 5s, A, "57. 95% 95 95 44 

S’west Nat Gas 6s,'45 89 87% 89 1 9 

S’west P&L 6s,A,2022 89 86 289 % 27 

S’weat P S 68,A,’45.100% 99% 99% aA 13 

Staley Mfg 6s, 1942..105 104% 105 oa 6 

Stand G&E 6s = cv 55% 51% 55% + 305 
Do 68, 19 Poy. 51% 55% + 1% 155 
Do 68, 1951 51 46 514% + & 286 
Do ME snccanes 51 44% 51 +1 247 

Stand Inv 5s,'37, xw.. 95 95 95 ; 1 

o S¥%s, 1939 ...... | 94% 94% 94% .. 1 

Stand P&L 6s, Pact 50%, 44% ret + 3 332 

Stand Tel 51s, A,’43+ 42 40 401g — 2% 7 

Sup Pw Ill 4\%s, i96e. 103% 102% 103 + &% 30 
Do 4%s, 1970 ...... 103. 102% 102% =«ti«w«zj 24 
Do 6s, 1961 ........106%106 106 — % 6 

Swift & Co 5s, 1940.. 101% 101% 1014+ \& 1 

Syrac Ltg Co 5s,B,’57.107% 107% 107% + ¥% 1 
Do 5%s, 1954 |... ..107% 107% 107% — 12 1 

TENN EL PW 5s,'56. 92% 90 904%4— 1% 31 

Tenn Pub Sv_ 5s,’70.. 83% 83% 83% + 5 

Texas El Sv 5s, 1960. 99% 99% 9914 — 71 

Texas Gas Util 6s,'45. 214% 21 21 ~ of 11 

Texas P & L 5s, 1937.105% 105% 105% 15 

56 ee | — 102% — 4 35 

*Ther'd 6s,’37 stp ww 92 — 1% 

Tide Water 5s, A,’79.. 96% o4 944 — 21 

Toledo Edison 5s,’62.. 107% 100% 107% $ 52 

Tw Cy R T 5%s, A,'52 61. 58% 58% — 2% 111 

ULEN & CO 6s,'44,st 56 53 53 8 3 

o — ~* Tae 2 stp... 56 54 54 3 2 
nion “ 414s,'57.106% 105% 105 14 3 

United El N J a "49. 11a” iia” ine " . 2 

United L & P 5%%s,'59. 26% 95 36% ly 29 
Do 6s, 1975 .... - 56% 50 56% + 3 285 
Do 64s, 1974 : BT 51 5714 + 1% 86 

Unit L Rys 5%%s,'52... 74 66 70 4 118 
Do 6s, A, 1952. 103 101% 101% — 1% 24 
Do 6s, Be cscce OD 50% 55% : 42 

us bber 6s, 1936.102 101% 101% 1% 40 
Do 6%s, 1937 ...... 103 = 3 Se R 
Do 6%s, 1939 ...... 104 104 ‘ 4 
Do 6%s, 1940 104% 104% = — ¥ 2 

Utah Pw&L 6s,A,2022 81 80 1 15 

Utica G&E 5s, D,'56.106% 106% 106 + 2 
Do 5s, E, 1952 eeeece 106 106 106 % 2 

VA PUB a "46. 82% 80 80 4 12 
Do 5s, nets: . 938% 92% 93 ; 40 
Do 5s, p* = 89% 90%+ % 15 

WALDORF. A Ts, 54... 10 10 + %& 1 

Ward 6s,°3 ... 106% 1 106 : 6 

Wash = L_ 5s, ry -106 105% 105%— % 15 

Wash Ry & El 4s,'51.105% 10514 105% A 3 

Wash Wat Pw 5s,’60. 105% 105% 105% 3 

West Penn 5s, 0. 49 

West Penn Tr 5s,’60. 101% 100% 101% + & 10 

West Tex Ut 5s,A,’57 79% 7614 79 54 

West News Un 6s,'44. 291 4 28 28 1% 8 

W Un G&E og es py 105 105 105 27 

Wis El Pw 58,A,’54..106% 106 1064+ \% 6 

Wis Minn L&P 5s,'44. “Tos 105 105 10 

Wis P & L 5s,E,'56.. 98 98 98 oy 41 
Do 5s, F, 1958 98% 97% 98% + % 20 

Wis Pub Gy 6s, A, "52. 105% 105% 105 ee 2 

YADKIN R P 5s,'41.1064% 106 106 + 27 

York Rwys 58, 1937..103% 103 103% + 4 49 





FOREIGN BONDS 











Net Sales in 


High. Low. Last. Chge. 1000s. 
BOGOTA a B 7s, °47, : ; 
M 20% 20% 20% 1% : 
Do 7s, 1947, ‘A &O 20% 2 wf 5 
Buenos A 7s,'52, st. 59 66 = 6 
Do 7s, 1947, st. &3 61 63 2 8 
CAUCA V C "48 8% 7% 7% ly 6 
Ome B Gay 6s, A,'52 30% 30% 30% % 3 
6s, 1951 3814 37%4 37% \% 15 
Chile Mts. B 6s,’31..§ 13 12% 13 ly 3 
Col Ag M B 75,’35-47 21% 2114 21% Me 1 
Comz & P B 5%%s,'37 35% 34% 35% + 2 il 
Cuban Tel 714s,A,'41. 83 82 82 1% 4 
DANISH MUN 5s,’53. ssi 88% 88% %%e 10 
Do 5%s, 1955.. 954, 94 9444 14 13 
Danzig P&W 6%, "52. 70 67 67 + 3 
Denm’k Mtg B 5s,'72 8644 86% 86% % 10 
EURO EL 6%%s,’65,xw 65 65 65 5 2 
Euro M & I 7s,C,’67* 45% 45 454+ % 13 
FARM NAT M 73s,'63. 45% 45% 45% + % 1 
Finld R MB 5s,'61, stp 9944 99%, 99% ‘ 1 
e 
GERM C M 6s,'47... 25 245% 245 ~ 10 
Do 7s, 1947........ 26% 2514 25% 11 
Gesfuerel 6s,'53, xw. 31% 3142 31% 1% 3 
Guan & W 68,A,'58.. 47 46 46 y% 6 
HANOVER C 7s,'39.. 33 32% 32% 1% 5 
Hanover Prov 6%4s,'49 24% 2444 24% % 2 
ISARCO HYD 7s,'52. 44 41 424% 1% 8 
Isotta-Fras 78, 1942.. 55 55 55 17 1 
Ital Sup’pw 6s,A,'63. 46 40 16 + 5% 36 
LIMA CY 6%s,’58.. 10% 10% 10%+ % 4 
MEDELLIN 7s, 1951. 10 9% 9% % 5 
Mendoza 4s, ‘51, stpd 50% 5014 505% X %& 8 
NIPPON E P 6%s,'53 89% 89% 89% 7 
PARANA ST 7s, '58, 
coup Off .......;. 9% 9% 9% 1% ~ 
Pied Hy-El 61%48,A,’60 43 41 43 % 21 
Pomeran El Co 6s,'53 26 26 26 3 
Prussian El 6s,’54.... 31 31 31 1 3 
RUHR GAS 64s,A,'53 3914 39 % 2 
Ruhr Hous 614s,'58... 2744 27% 1% 3 
Russia 54s, 1 21. ott if 114 4 14 
Do 5s, 1921, cod.. 1% M4 Se 117 
o , FA <cxee § 13 1% ly 27 
Do 6%gs, 1919, cod.. 14 1 4 182 
SAUDA F 5s,A,’55...110 110 110 +1 4 
Saxon Pub W 6s,’37.. 334% 30% 30% 8% 3 
Stinnes (H) 7s, 1936.. 54 54 54 ly 3 
Do 4s, 1936, stpd... 48 43% 48 + 2% 23 
Do 7s, 1946. 55 51 55 +6 5 
Do 4s, 1946, ‘stpd. . 44% 40% 44% 4% 24 
TERNI SO 6%s, A,'53 47% 40% 47% + 5% 33 
UNITED EL 8 7s,'56, 
Be  Diccevscesse @& 38% 41 % 16 
VAM W P CO 5\s,’57.103 1024103 + % 7 
*Bonds fully listed on the Curb Exchange; others 


are dealt in as unlisted issues 


ported in receivership or being reorganized. 


tiability impaired by maturity 


Companies re- 


§Nego- 


PUBLIC UTILITY EARNINGS 


American Power 
1935 

July gross , 6,503,949 

Net operating revenues 3,122,879 


Three months’ gross. 19,652,910 
Net operating revenues 9,303,231 
Net income .. 1,206,364 
Twelve months’ gross. 75,594,904 
Net operating revenues 38,642,918 
Net income ..... .-. 6,233,835 


6, 


74, 
35, 


3, 


and Light Company 


1934. 
016,332 
72 4 


003, 234 
362,780 
188,094 


Commonwealth and Southern Corporation 


July gross .... 9,556,501 
Net after taxes. 4,573,269 
Net income ........... 305,850 
Deficit ~ 9 preferred 
dividend reg.....: 443,891 


Twelve mont mnths’ gross ie. 
Net after taxes 8,761,952 
Net income ahah *8 123,156 

*Equal to $5. 41 a share on $6 
stock. 


9, 
4, 


8, 


194,466 
333,913 
201,829 


547,893 


628,321 113,209,230 
57, 


960,603 
379,772 


preferred 


tEqual to $5.59 a share on this stock 


Electric Power and Light Corporation 


Operating revenues. 5,930,279 
Operating expenses, in- 

cluding taxes ... 3,490,624 
tNet revenues from ‘op- 

eration 2,439,655 


5, 
3, 


2, 


819,938 
328,639 
491,209 


tNet revenues | from operation are before 
deductions for property retirement and de- 


— reserve appropriations 
ividends. 


Engineers Public 


July gross ... 3,771,176 
Net after interest and 
amortization 917,316 
Twelve months’ gross. 44,439,260 
Net income 973,730 


National Power and 


July gross ; 5,743,202 
Net operating revenue. 2 445,963 
Three months’ gross 17,378,448 
Net operating revenues 7,556,506 
Net income ....... ; 1,046,918 
Twelve months’ gross 71 649,580 
Net operating revenues 32.339 220 
Net income .. 6,082,089 


United Gas Corporation 


Twelve months’ gross 

, subs . - 26,284,401 
Net operating rev enues 12,003,805 
tBalance to United Gas 71308 346 
Total income 7,394, 573 
tNet income 4,292,522 
Three months’ gross. 5,668,070 
Net operating revenues 2,173,552 
tBalance to United Gas 1,199'144 
Total income ee F 1,4 


tNet income . 
July operating revenues 1,82: 
§Net income 687,223 
*After expenses and taxes 
est, depreciation, subsidiary 
dends, minority interest. 
taxes and interest. 
roperty retirement 
interest and dividends 





42, 


70, 


interest and 


Service Company 
3, 


697,534 


867,599 
782,739 
844,941 


Light Company 


613, 484 


32,444,590 
6,811,696 


23,257,016 


11, 


149,384 


6,917,426 
6,988,161 


3, 


_ 


928,434 


705,667 


tAfter inter- 
preferred divi- 
tAfter expenses, 
§Before deductions for 
and depletion reserves, 











- <n sere a = 
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eek Ended q Cr tj 
ansactions on Out-of-Tow ' 
San Francis N) a 
co | Saturda 
STOCK EXCHANGE. Los Angeles Chi y; Aug. ai 
‘ STOCKS. - STOCKS. icago Chi 
ner Oe ieee ie Low Last STOCK EXCHANGE 1cago M 
esos c rey eM ‘| je 4 STOCKS ; STOCKS ontreal 
100 ssoc Ins.. 34% 3% 3 35 and Petrol 34 3% | Sales. : | Sales : STOCK E Montreal! 
; Assoc Oil. 40. 40 a” y Barker pf.. 55 cy 150 High. Low. Last. | 50 High. Low. Last CXCHANGE, me: 
pa ae ae a re oo eo a CORR MARKET 
oat tenn ton oe 180 1,000 Buce uy pf 87 86 86 ot ake ee 17% 17%4 uy | —soneee a * , a ee MINES 
483 Byron Jack 13% 12% 13%, 1 uck U Oil .06 .06 ry ay ng lle | il & Ind.. 1% 1 gh.Low.Last. | Sales 
395 Calamba S§ 23 6 000 Dovtc.. .12 . 06 | Ady Alum.. 3 ‘, 500 Do pf.... 3 a ee 
1,242 Calav Cem 3% = a 300 By Jack. . 13% 12 12 | 250 Allied Prod 23% a" 3 100 Viking 134 2H sthiaietes 460 4 ast 
Do 7% pf 55 Calif gy 34 “4 : torf Br pf 26 2 Vortex C 8a 18 < 200 Nipissing ’ 2 2 50 «1K 
500 Cal Cop 55, 55 53 Cent Inv. 33% 335% 920 Am P Sy pt 24 26 (26 iow: ae ae 2 tae eens --3-28 2.20 2.20 
225 Cal C ) % % % 100 Cha , 14% 14 14 950 Armou P 21 23% | 800 Walgreen... 25% +. 400 Pe .. 39 38 39 
Tee 10 Ge Og” gt” ot! $50 Asbestos“. 3” <| 390 Waukesha, 79 oi 1,800 Park Hili.. 20 49% 49 
548 Claude N El 1 _ 1 Neon Pr 10} | , utom Prod 9% Ms fillOil-O-M 5% * 50 Pioneer ..10. 2.42 2.42 
“57 0% 10 10 ‘200 C % 10 10%) % 8% 9 3,100 W: M 5% 53 3,3 ..10.00 10.00 10.00 
Bi Slovan chy aoe om | 14 Cis Se: Bp P| oS Barmin oe Be aM| ram arte eg eas ss 
6% pf...10: o pf 97 K) 950 Berghoff B: % 18 19 0 Zenith Rad. 5 4 % 3'400 Sherritt os 80 R0 
mor aie Ss 3 100 Dougias Ai 9% 9% 120 Bink r 4% 4% 4% | 5H | 4% rif oe os tpg . 
21,2 3130S 31 300 ir 30% 30% 30% nks Mfg. 24 24% 24%| §$ BONDS. 25'725 § ++. + 2.68 
= ms yy a. 73% 5% 1,400 $A , By 13% isi | 3, = Borg- Warner 49%, an a 2h ‘| $1,000 La Salle St 19,635 ezonene. 4 
7 . . | . 19 B5\4s,'5 , ; 
3p De, br B fay Tay Tay | 9 Glad Men By, 8 ita, | 300 Brown ‘a © “8 ca was oe a ae er 
447 Do $3 % 3% 3% | 400 Globe G&M % 9% | nFé RB EXCHANGE 1,400 V 8.4.05 05 
pf. 33% 314 ‘ i M 64 7 | w, 23 E. entures.. .98% 
375 Eldorad 33% | 141 Gold St 400 5 23 23 100 W 98 98 
i “ o O 24% 24 1,3 ate. Ho 61 00 Do ‘pS 14 5 | STOCKS ri Wri Harg. 1.45 wee 
1,906 Emp Ca ¢ % 24% 00 Hanc Oil, 4 6%)  150B 12% 14 KS. 7.45 TAS 
pw 13% 13 5, A 16% 15% 50 Bruce BL. 7 | Sales. acttalaleol 
4 : 13 000 Kin % 15%| 2 7 
30 Firem hd tas 13. 13 | ,%-900 Lincoln Pet 33 46° 48° | po Butler Br.. 6% 6% 6%| 150 Al Br&Dis Det 
= Fire Fd Ins Pe oon - | ae Locked Air 4% “hy 7 } “80 + many 2 - M 40% 40 405% | a Campana.. e roit 
Food Mach 49 $4 | A_ Indust 1 ; 4; 1,330C or.12. 12 12 | vilert ar STOCKS 
450 Fost & K o¢ 48% 49% | 107 LA G&E pf.107% 1 ; 1% | “'350 Gen IPS pf. 47% 43% 200 Engessor.... .7 J Sales. S. 
. 4 ; : Cen Ill %e 474 | 300 : 9 7 High. Low. Le 
40 Gal M Ld m 2% 2% | «22001 A Invest 06 "107% | Sec. 3 : 300 Fontonel\: ‘ | 818 . a 
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5,505 Do B 34 te ae ee a -— - 500 Ge ha h 12% 360 Mont Pov 3% 12% 13 200 2514 
. 10 8 a 120 De 5% 15 n Am Tr 39 39 a itant Peau, & 32%, 327 00 Gemmer Mf 19} 
sit 3 G & E 27 23% 25% 963 Securit vit: 47% 46% 46% | 1,250 Day 0 hd | 105” i00 Si M Nort... 1 1 7 } 1,758 Nat‘ a 94° 34 % | 1,930 Gen Motors re 
1450 <a Ay 28 26%, 27% 4,900 So Gal Ed 21% 4 30. | 150 Do A 1st 175 it Sunstrnd.... 6% 6% 6% 90 De ~ 35% 36 Oi. eee Brw 4 
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1.776 Abt . 79 L Secord... 61% 6 STOCKS. ING DIVISION Philadelph 
ee: 2 eS 1.305 Loblaw, A. ao is a) High. Low. Last. | STOCKS. MINING DIVISION _— 
100 Alta Pac G 3 ‘me 4 4 3T2 0 B 16% 16% 4 a - ; t. | Sales. : CURB STOCKS. 
“ . 2 2 ) Maple L 8 6 16% 5 Int Met High. Low. L . 
60 Do pf 18 2 eat 25 6 3% 4,600 ast. | Sales Sales. g 
- 18 M ; E 25 Do ‘ . os Harke ” ° High.Low.Las 
170 Beauharnois 3% 3) 18 2,930 mee 1.30 1.30 1.30 8,319 Inter mf - 30 30 30 6,596 Hollinge --05 04% .045% 4,400 Er High. Low. Last. 1,000 Algoma ¥- chime 
ait Beatty. pf. 931 93" on” aoe Meee’ Gann on” an woe athe ae 331 3,800 Howey G = =e ‘12:75 1710 Hom Gas... .11 .09% .11 ie gy or oO 
ell Tel. | .132%% 13 ¢ 65 weep: 22° «224 51 D one 12% 131,| 26,2503 M _" s 70 =.70 . ome Oil... 50 .5 985 An Strs. 36% 35% 36% 
35 Blue Rib pi 23 22 33” 5 Do A ...141 140 141 . oak Mees es ae ee | . fo hae a a 2,476 Hud Ba ae SS Amer Super 1% 1% © 
100 Br Cord pf. 29 22 23 = _Do B 165 165 165 140 Mont Pow. 33 32 32% | . 1,900 err Lake. .55 45 53 a 1.100 Y.. 15% .14% .15% | 100 Bankers S 6, = 
‘ 330 } m 5 ? | 1,900 Kirk H Bay .; 5 .52i4| ,2-100 Mandy ... 4| 192B ' , 5 
3,696 Brazilian 7 29% 29% ie aoe 5% 5% 5 40 Nat Brew.. 36 36 17 ay 30 .30 15,000 N - 10) 10.10 | T Pa pf..120 1 
> 7 30 Nat S 54 5% 25 North St 36 | 17,500 Kirk Lake. .: : -30 ordon ... .16% - 680 B pt..120, 119 119% 
2 {00 Bra Dist. .85” .75” 34 90 Nat Sew, A 16° 16° 16 280 I ar.i.00 1.00 1.00 | 2671 Li S 37% (34% 37% | 3150 Park Hil.: me udd Mfg. 5% 5% | Si 
2,1 ‘ 7 2: , ' | 2 ‘ 37% sie } 30 Do pf 5% 5% bie 
3'134B A Ol 75 .85 32P Hersey.. 78 74 0 pf ..3.00 3.00 3 ry ake Shore 49 4854 .484% 4,200 P - 20° .20 20 0 pf 46% 45 Z 
5 : | 55 Photo E 76% 15 Ont Silk , -00 185 L Long L. “48% | end Ore.. .70 ; 820 Budd Wh 5 16% 
35.B ¢ Pow,A 23% 23% 23tf 55 Photo Eng.. 22 22 22 5 nit 13 43 43 | 96.314 Macassi 4.85 4.45 4.75 | 195.000 Pore C D , 80, 60%] 29 a Wh.. 6 5% 5 
75 Bulid Prod. 30” 200 23% 21P Rico pf.. 85 85 85 5 Do pf ... 95 95 acassa ..2.08 1.59 2.04 | 1,581.77 eee re a 4 a 
) 128 Pr ‘ 85 20 Pow , 95 7,500 Man 59 2.04 8 Rob Mont ai? “de 6 4 ub. 18 18 18 
205 Burt (FN). 344 2914 aa ess Metal 10% 10 Corp.. 8 a | & E.. .05% .05 + 13,700 0944 .03%, 2| 2,657Com & S 9 
344 40 10 265 R 8} 385 M & 05.05%, Sud Mi % -09% Sou 2% 1% : 
~~ c an Bread. 34 ef) 0 8 Simpacn’'B. 294 29% rot 50 | + Re 18% 7 88 | is 300 McK RL. 1 oun 36%, 371, | 2,500 Wood Kirk 05% rats = i B. HaHa N Y 25% om RA 
p 85 85 10 D a 8 10 Stand ‘ 4 | 800 McM , 15 2 05% .05% | J Har Phi.100% 96 oni? 
10 fs . io pf ‘ nd Pav.. cMillan. ‘ 0% 99% § 
328 Can Cement , 30 30 208 st! cain se & 175 Super Pet. 21 @ 21% x = Mev. -Grah. 1 4s" ‘a5 iii $11 Lehigh Nav ™% 6% wn 
143 Do pf 6% ‘ ip Top 9% 91 be + | uper Pet. 2 4 McWatters.1.63 1.48 1. a2 Mitt B Spf 1% 1 Le) 
. «ss 54 OS 10 Do pf hb 9% 5 Tambl 6% 264%] 2,600 Mining 63 1.48 1.52 | 2,207 Nat P& {P - 
ican Bs it “tu he Shy) Seeumion cae a 8 By | 38 Zoroaro Spftig ig 11g" | 900 Model oils. 22 22 "22 | Cleveland 2.507 Penn RR... 28° 26%, 26% 
25 18 «(18 365 Un Steel... 2 b 52 5 Fuel I | Monet : 22 | _ 2:8 ges “gla: 26% 267 
c as e 2 od 4 f a STOC '855 P nt aa 8 
65 Can ‘4 4 4 a H Walkers. 27's oe” sy 440 ae wae dd : 7M 1M y 10 Morris Kirk 0 7 ~ | Sales. on _ 1'130 Phil 28 _28 
55 Do pf ...112 112 112 | we eee ae 174% 17 17%| stenioo. LTS “L.T3"L.18" | GaseNorende ~ 25 2:20 2.20 309 Allen atom. | free +, ao 
50 Can Canrs. 3% a 5 WCan Fi pf 27. 27 27 | MINING P | 6,446 Noranda .. 39% .38 ; 10 +++» 28% 28 28%] 205 Do r+; resi 
» ; , ay { j h : | ‘ . .39 Do pf. <5 | > 3% 43 
13 Do ist pf 2” 3% 3%) 180 Weston (G) 314% 31 31 | 63 DIVISION 200 Nor Can... .24 3 240 . 39% 39% 3914 111 Phila | x 
‘ i : : 5,300 Ac 1,500 O’'B 16.24 | Apex Ele ; 21 Phila T 112% 112% 
345 Do 2d pf. 5 m % | 5 Do pf ...111. 111 111 | 104 ~ 18% .18 .18 | 15, rien ... 37  .35 110 Cit s- =e 66 21 Phila Trac 1 
seoCanc ar ¢ Ah, om 142 Do new 15% 15% 15 } 4,000 Afton aah, , 725 Paymaster. 24 .21 37 77 Cl y Ice&F. 18% 18% isi? | 40Ph & Rdg 3 
3D 6% | 132 Zimmerk oe § 5M 2,100 Ajax ..... . -72 | 500 Petrol 4 . 21% eve Bidrs 21, 214 2 | ae , a 
225 Do pf... 134 12 12 | OD | Poel Anewur Vis'93 3193 3/98 | 11,710 Pickle Cr..2. ® a an of le, FY 112% 1121 na | s0scott fap’: os” o3” oa” 
5 Can Gen eis 2 S | BANKS. 1,300 Ashley ae 93 3.93 | 670 Pioneer ..10.00 9 35 2.37 | Bt ng Rey. 63 2%| 520 Tonopah ~ oe 
161 Do pf m4 145 145 86 Canada . 53% 52 5 23,700 Barry -Holl. ‘05 = -10 22,150 Premier ..1.70 Pe 9.75 | 148 Do ctfs. 4 63 = \ 8,830 Uni Cort sig on % 
2.789 Can Ind “Al 60 60 45 Commerce. .140 13 52% Jl 180 Base Met 66 y % .04% 11,920 Prosp Air 270 2 36 1.66 | 78 Cliffs vte.. 14% 13% 3 | 647 Do pf 5g 4% 5 
360 Do B i a 7 = eae... ie 160 | ee Deattin R106 42 83 13000 Rn et tt fie a ih oe 7 we lst oe ae ‘me ty 1% 
69 Ca _5 Imperial eattie ... : : Red LG -— a % Oo N-V... 19% |, | 14,709 U Gas 3% 
Bet errerger hg et | We Beas 
225 Can Wine.. ova Scotia258 250 4,075 Bobjo 119% - : Reno Gold. - ; nit.. 45 45 75 Westmor 104% 
25 , 50 251 | 4,51 ++ 19% .18 .18%| 14,500 92 .81 .87 30 Foote-B 45 nore . 12 «12 
445 Coc 4% 4%) 25 Royal .....14 . 4,519 Bralorne . | 14.500 Roche L , art. ¢ - 
<< Cockshutt. 8 i io | 23 Toronto. .200 iso pe 12,700 BR X. a oB%, ore wr 5,264 Royalite = ‘0% ‘O44 %s Greif Br. A 30 304 30% as Bonds. 
616 Con Smelt..173 | LOAN 575 Bufalo ... .2.60 an Ano...3.20 3.05 3.15. etatA) 00 Elec & P 
a aoe 166 168 : AND TRUST | 8,600 .2.60 2.50 2.50, | 71,650 -3.20, 3.05 3.15. er Fagg 
34Con Gas...190 187 187% | 20 Can Perm | $600 Dusk Hin. .69%4 .00%6 07% ‘a eens. ON aM tees a ak MS | ter itr ctfs.. 134 12 12 
35 Cosmos ... 19 18% | 8H 130 128%130 | 100 Calgary ... .60 .55 Als Sheep Cr.. .85 .85 o 30 In’! er . 18 18 13] ° 00 Phila Elec 
190 DomCoal pf 15 ie 18% | a Let & E92 92 92 | 1,100 Calm Oil.. .05 “04 -60 4,498 Sherritt ... 183 7: 85 | 143 ake SS. 26 26 26 | 5148,'72.109%4 1091 
201 Dom 8&C.B 5% 5 fe 1 | 2 Tor Gen Tr.103” 103 103 Bag + —By ee So ‘eo gr py 2:53 2°57 150 Kelty ist ur" ee 128 | ie 
Som Stores § 7 ; ® r 103 103 | arib G Q.1.07 1.07 1. , io Tible... .05 _— 2 1,830 y Isl.. 17 161 } _ 
as Dom Seres 2% % 8 | prsaoiojrction mp ER ee ee 3,200 St Anthony 03 = .04% ,830 Lamson Ses 47 & 1615 | 
: 7 XCHANGE 15.425 C 90 .87 .88 11, 14 ny .19 .18 18 47 McK 3% 4%) s 
iy 34-3 me iE. | 15:425 Cent Pat. ..1 5 Sud Basi ee, B.. 121 5 t. Lou 
> ‘as 88 BS . ..1.63 1.55 1. 1'500 in.1.74 1.55 1! 10 M % 124% 12 is 
"92 Ma al® gl% 1%] * 308 oy Am oy 105% 105% Ryo + lee oo 100 | 18.150 Ah —_ & 1-05 155 Murr. Oniee n” is 24 STOCKS 
P 2 . ‘ . > . | 
2,340 Fan Farm. 9 66 68 | 1,414 Do pf 2% 2% 2h| $25 Coniagas ..2.50 snes | 13,995 Sylvanite ..2.33 2 out 30 Natl Acme. 7% 73 — | High. Low 
6,387 Ford, A ae aig ait | 110 Bruck Silk 161 . 3 1 bo Coniarum. 1.7 -* +e | ° pon Tashota "31 — = ro “— mote. . 4 - 1% 10 Brown SI 61 sealer 
100G 8 Wares. 3% 7 815 Can Bud... 5 Dome M... . ; . Teck-Hugh.4 y Oo pt 50 5 15 Burk't M vf 31 61 61 
aa s. 3% 3% 3 5D C ¢ 6% 5M 2' 625 ta 38% 37% .37% | 12,3 gh.4.06 3.99 4.0 150 Natl 50 50 15 Burk't M pt 30. 
214 Goodyear pf sa 34 1,050 Can Malt 33 2 6 2,625 Dom Expl. .05 5 00 Texas Can. .83 00 | 370 Tile. 4y, 37 152 Coca-( Bi wy 30 30 
465 Gyp & Ala. 5% oie 3g 105 GanVinegar 21% 26 32% | 42,000 Franklin... 04% .05 1/940 Toburn 1:05 1.00 108. | Nat! Tool. 21 24, 2i¢| 280 Colum es. S 
10 H a 3 : 5 5¢ % 26% 26%/ 21,900 E +++ 32 30.30 2,600 n_.--1.05 1.00 1.04 20 Nestle-Le 2% 2% aoe |S ee 
500 Hinde & BD 10% 10% 10% | 25 Dehavilland. 1% t 304 | Ty 700 Falebridge.4.62 4.20. 4.20 pi ok a 230 1900 Cp, x 29% 294 254 pf rer dll, > SE 
de} Hunts. B o% 10% 10% | 12,608 Dist C Seag 253 R,, atts 1,900 Gaiciin’. 7 4. 10% 30 32, 392 Ventures. .. 74 4 20 on — Br pf.104 R, 12% 100 Int po Br 3” 2le 21g 
Imp Tob... 14 13 240 Dom Bridge 28% 4 25%| 19,325 God's Lake.1. 49 1. 15 1333 Waite Am. (70 ‘¢ 99 | acker .... 8 oa 50 Key Bail 7 465% 47— 
12 Int Mill pf.110 % 13%|  155Dom T i 28% 28%| 4,300 Goldal 1:20 1'43 | 24/900 Wayside. “14% “11% “14 100 Peerless 72> > 250 Mo. Port 4% 4% 4% 
; 109° 110 | ar.. 4% 4 | "5 ale ... .11% .11) fayside... .14% 11} .| 476R soo 1% 1% 250 Mo Forti’d >. 
20. Do A pf..100 23 Do pf 4% |  '500 Goldfield % 11%| 5,566 Wright-H..7.80 °7.00 14% ichman "|: 53 1% 9° 8% 9 
6.583 Int Nickel. 29% ‘28% "29 Poe ES S © | aes i-d oven +» 12) 12) 5,100 ¥ 80 "7:00 "7165" | 129 Selber Rub oT 53 : 
) ’ f 25 50 Goodfish ‘07 P Y Girl... .31 ub 1% 
200 Int Util, B S50 28% 29 1,150 Honey Dew 25 25 | 5,978 1-3 GranadaG % .06% .06% 31.31 | S-M A 1 
of 4 : 3 G } +. 12 ai2 | 
Sasa | ieee et | mee: SS corn, | lt Trusgon’ iii 12 12 188 
« i : ; 2, Gr-s : ’ 4, | init 
mp Oil 20% 19% 19%! 25,300 Gu Stabell. .20 .20 .20 304 Aldermac.. .07 —.07 150 Vichek Tool 66 6565 2: 
sun Gold.. .74 68 25 C Copper. . 2. o7 | 452W i ae a2 Sttx-Baor ) 
ae % .70%! 1,000 East 70 2.70 2.70 einber Dr 16 6 5 Title Ins Fi 10° 10” 10” 
st Crest. .07 .07 .07 10W Res Inv 15% 15% on5 Waene 11% 11% 117 
| pr pf... 30 7 | a b= 1914 185, 1352 
; 30 | $1,000 Mol El sue a7 
E os 97% 97% 97% 
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Company Pe- Pay- Hidrs 
Rate. 8. of c Pe- Pay- 
Abbott Laboratories .. alge agg ag sestaian oe Rate. riod. able. | 
Agricultural Insur. a Q Oct. 1 Sep. 10 Beech Cree! ot $1.75 Q Oct. 1 S& [ Company. Rat Pe- Pay- Hldrs. of 
= yy ¢ dean tite @ Noe 108 i | Bend Nut Pack Cea te) ewe owe “ye riod. able. Record c 
eee so Oct. 15 B ing T5e Q Oct. i. 80 pf, ‘ om pany Pe- Pay 1 
Do $7 pf.. .. $1.50 Q Oct 1 Se ell Tel of Can Ds ct. 1 Sep. 12 Li 70: 7 ’ Rate. riod oe Hidrs. of 
Allied Chem’ & ‘Dye pf i175 3 Oct. 1 Sep. ‘2 a Tel Ge of Pa eux Oct: 15 Sep. 23 indsay Light & Chem Co pf. 7- +/ & Waidort Alcohol .... 0c a mage 
mer Bak Corp 7% pf 5 Q Oct. 1 Sep. 11 | B ; -- $1.62% Q Oe ; Little Miam 17¥e Q Sep. 16 S Ward Whe Gone’: ———— 2 oo 2 oo 2 
tay Recah oe aoe A be 4 | Berar g os a3 gem ae | hetann Pmairond at @ SP 18 Sen. 7 | Watton eed ie 8 OT Ee 
Saar a ot 3135 <Q Sep. 30 Ben 10 Bloomingdale Br Tee pt a1.75 Q Sep. 14 Aug. 15 _ De rig pee et - ee Wesson Oil Suites § SS 16 On. a 
Appalachian El P $1.50 Q Oct. 1 Se Bohn Al & Brass Tae Sep. 27 Sep. 17 Do ard (P) Co .........30¢ ep. 10 Aug. 26 Ne ep O Roy, A ic Q Oct. 1 Sep 
Do $6 p 4 $7 pf.$1 15 Q Oct. 1 cen 10 Borg-Warner pf .75c Q Oct. 1 Sep. 13 | See 17 Q Oct. 1 Sep. 13 estvaco Chlorine > 7% M Oct. 16 § 14 
Battle Cr’k G Co 6% pf.$1. 30 Q Oct. 1 sep. 3 | Pt asa — (Geo) eyo SO. 5 oS Wien Relea ae 4 ee Aue. 1 
. ct. 1 Sep. 20 Br : $1.50 Do -. $1.75 3 5 Oct 1 Sep. 2 
ss it Col Pwr, A 50 Q Oct. 1 Sep. 14 © 2d pf.... ae 75 Q Oct. 1 Sep. Extra. Sep. 24 
-- - Bridgeport Brass = Q Oct 15 Sep. 30 staryuane Fund, Inc... ea ~ Q Oct 1 Sep. Zz potos Laboratories ; : 
Brillo Mfg ... 0c Q Sep. 30 Sep. 13 | M eesport Tin Plate Q Sep. 15 Aug. 31 | Chi Flexible ‘Snatt 30 .. Oct. 1 Sep 
| pada in Son i oe i Memphis Power & Lt aw = 3 oe 2 | au Gee 10¢ Oct. 1 Sep. 12 
| hae " eee - . x eee c S 4 Sep 
| Bese Beate, $2 Sep. : a 14 D> $6 pf. $1.75 Q Oct. 15 Crowell —— pan Geli ro 30 Sep. 20 
m ars Do_pf ise ...30¢ Q Oct. 25 Sep. 30 Metropol Coal rs $1.50 Q Oct. 1 Sep. 14 | Hawaiian Sugar 25¢ en. $4 See - 
i} | ch F $1.75 Q Oct a Mock, Judson, Voehrin $1.75 Q Sep. : p. 14 | Hoskins Mf 60¢ — a os 
i Flexible Shaft aie 15 Sep. 30 D on, Veehringer 25e p. 30 Sep. 23 | Maryl & 25 15 Oct. 5 
Chie June : ; 30¢ Q Sep. 30 S o pt Q Sep. 11 Se - yland Fund, Inc 254 Sep. 26 Sep. 11 
O ; Lown a 6 ep. 20 | Monroe ‘Chem pf ae oon 14 oe a | ee ee © eee ee Sep. 18 Aug. 31 
CO | I $2.25 Q Oct Montreal C .87%c Q Oct Sep. 15 | Premier G M, 4 20¢ — oo 31 
pM $1.50 Q Oct : Sep. 14 Bk ow & disi's Savings 1 Sep. 14 Sparta Foundr Ltd f 1c a 30 Sep. 19 
| ckasha Cot O her? 4 Sep. real) .. y . 9° ve 5 Se : 
| i | Clorox aa Cut Ont 2 6e r Oct i Sep. * « ee Ltd..... ide 3 out 1 Sep. 14 Tanna Indus Cp ++ 25e Sep. 30 Sep ia 
}: Sol & Xenia R R : . tt. 1 Sep. 20 N erry ct. 1 Sep. 16 - (= ‘ae wate Sep. 14 Sep. 5 
uctuations Cunith & Sou pf 7 ry a 10 Aug. 24 Not Bd zee |S “30 Q oes. 1 Sep. 16 po ST14¢ Oct. 1 Sep 14 
; mind) es (Indianapolis, et 1 Sep. 6 N Y Tel One if. a 50c Q Sep. 30 — 20 | Black & Decker pf ——— 
Crow's Nest Pas $1.75 Q Sep. 1 Aug. 2 N Y Transit » -++--$1.62 Q Oct. 15 a 16 — Wirebd Box, A > Sep. 30 Sep. 2 
ne art Crow's Nest Pass Ci Lid..:$2 -. Sep. 14 ane. | BTS Queens Ei Li & & Bow. S Oct. is Sep. 20 Nept Meter 8% pf Be .. Oct. 1 Sep = 
Curtis Publish ...25¢ Q Sep. 24 Sep. Pp : s ss Sand 75 Sep. 4 Aug. 3 
Dayton P el } t. $1.75 Q Oct. 1 Sep. . Pe, “$s r cum. pf. : $1 2 Q Sep. 14 Sep. 6 — Alsop Paint $1.75 Oct i aan 20 
The Annali he Hook & Hye Go.Tse Q Oct. 1 Sep. 20 ey American . eae “ee ame: Aug. 27 | Sup Port & Sey 
- , = Cc em sep » 15 
d nalist has pre- epecited Bank Shares BY. et. 1 Sep. 20 | Onto Rais $5 pi. s'8¢ Q Ott. | O& 4 be Gor pf... 50 Sep. 3 Aug. 26 
are Se S ‘ Do $6 rreeeses+ $1.25 Q Oct ; — Yet. 1 Sep. 12 
ps 4 a chart show- Diamond State Tei ‘Co éye Oct, i AUER | BS Bele i222 Se 1 Sep. 14 | atiantic Bldg T (Bostony$i- ot — 
. - | Yo 6 ° ——<_. -$1.65 Oct —, & (Bos ‘ 
i usiness activity, Duke Power Co ees 1.63% Q Oct. 15 Sep 20 wane - zo Pt woes 3i'8o Q Oct 1 a if Soameaseat os: corp an Sep. 16 Aug. 31 
wholesale com di | Do pf ; bo Q Oct. 1 Sep. 14 oo URE oc asincs ive a Oct. 1 Sep. 14 | Hoskins Mfg redit 62ec Q Se : gi Sep. 13 
modity || | Edison Bros 1% Q Oct. 1 Sep. 14 | Pacific winance Corp of ie M Oct: § Sep. 30 | Pacific Fin or Cal....°. “Soe Q et 2 Sep. it 
~ . * edison ° % n >) n Sep. i . @ - 30c <6 Sep. 
prices and_ industrial | Nr cate: “$75 @ Sep. 25 Sep. 10 EN a ae a. om ns Cali, Q oe ae See he, 14 
. Famise Corp : 15 Q Sep. 16 Aug prc .. Oct. 1N — ° 
- &. 31 . “e c ov. 15 Res . 
stock prices from 1854: } | Do A Bie Q Oct. 1 Sep. 27 poe pf D nite Q Nov. 1 Oct. 4 Debenhams Sec esumed 
hond vield ; Fanny Farmer ‘ sonaiess30ue Q Oct. 2 Bap. 3 Mitnminsa -" * = is | coe Fue. Ine 12% 
yie ~ from 1857 Gold Dust $6 p $13 Oct. 1 Sep. 14 Park 50 ¢ mperial Paper&Colo 25 Sep. 1 Aug. 2: 
and on . Gold & Stock Orel $1.50 3 oe. 30 Sep. 17 Perko Davie & Co. ~~ 8 Oct. 15 Sep. 30 | or Corp.$3 am 1 Aug. 2 
mm joodall Sec Corp - 1 Sep. 30 jlass Sand....... $1.75 Sep. 30 Sep. 1 Reduced 
ercial paper Grant W T Co Dei = g Sep. 2 Aug. 27 ne pf. tow $ Oct. 1 Sep = seapes C ons Mfg . - 
rates from 1882 — (P H) Knitting 7% ct. 1 Sep. 12 | Pioneer Mil Led sees: -30c Q Sep 30 Seo 15 | Chemical + lle - Sep. 16 
. 1 Pitts, F " . 20c M . 20 ne ' Sep. 14 
Thi . : Hanna (M (A) Co $7 5th 8 Oct. 1 Sep. 20 ue. West Wayne & Chicago Oct. 1 Sep. 20 | Com Credit 5 Initial. 
1S finel awalian Sugar Y Sep. 20 Sep. 7 Do ee Loud 1it 544% cv pf. $1.37) , 
y printe Hearst Cons P 7% pf A sue Q Oct. 15 Oct. 5 Pitts Pp 31.15 Q Oct 1 Sep 10 | on Pack, n siz & Sep. 30 Sep. 10 
chart, 25% x 11 in si | Hetis “tS ond Scag S Oe Mane a pitts Piaie Gina’. )"Sive @ Oct. T Seb Je | — 7s 
. ¢ size, | Helme (G W) C $1.75 Q Sep. 3 Publication C ng Co. Ltd..3¢ Q Oct R Som 2) | Senet Olt Coep “a 
1S suitable as a W ll og 3 W) Co $1.25 Q Ock. ° Sep. 27 orp 7% ist pf, 5 Sep. 13 | Universal Products 25¢ Oct. 10 Sep. 10 
de k ch ali OF } Hercules Powder “i. = Q Oct. 1 Sep. 4 ave. 7% orig pf. = 75 Q Sep. 16 Sep. 5 Liewié -— Sep. 30 Sep. 20 
Ss cnart. It ca Holophane Co, Inc, p Q Sep. 25 Sep. 13 | ich’s, Inc, pf. '$ 15 Q Oct 1 Sep. 20 Carleton Dry G -iquidating 
k n be Home Fire & Marit pf si 05 8 Oct. 1 Sep. 18 | Roos Bros : 1.62% Q Sep. 30 Sep. 1 Goods $2.64 
ept up to dat ° Hygrade Sylvania ne Ins..50¢c Q Sep. 16 Sep. 5 Ruberels Co 00 . aa Sep. 20 Sep. 7 ee Aug. 29 
fi : e with aoe Pt $1 Pa Q Oct. 1 Sep. 10 any Cat Heating & ‘Ligne @ Sep. 14 Aug. 31 | Statis FINANCIAL NOTES 
igures published cur- tage Mines ; ro bo pd os _— 10 Scran Ei ye oe 33 Oct. 1 Sep. 14 on ee ‘_ have been completed 
i ° Imp Tob of Can 1.50 Sep. 30 ‘ | S'thern Calif rea 50 Q Oct. 1 Sep. F . el Governor Cli : etec 
rently in The Annalist ‘Do of of Can sie 4 Sep. 30 a 20 eet c orig pt 43% 3 Set. 15 Sen. x ee Street and seadion - the 
° ndiana General Serv 6% pf. Sep. 30 Sep WG & E 8% pf 2 Oct. 15 Sep. 20 uilding by A ; son Avenue 
50 Cents P 7 erv 6% pf, . Id | Do 7% pf 2 Q Oct. 1 : Broadway - . mott, Baker &C - 
ostpaid India $1.50 South $1.75 Sep. 14 ay, New York . So., 150 
& Michi 50 Q Oct. 1 Se P Porto Rico Si 75 Q Oct. 1 Se | Charles E 4 
(Plus le Sales T. na ichigan Elec Sep. 3 Do pf ugar 50c Q Oct p. 14 - rles E Quincey ‘ 
City 2 New York Do "ht of": $1.75 Q Oct. 1 Sep. 3 Southwest Portiand Ceme .$2 Q Oct : pa ai | Street, New York ao o Co 6 road 
int Cement .... ee 3 Oct. 1 Sep. 3 south WwW Pe ae Q cet ees tables on United Stat ' , ributing interest 
nt Salt ad Sep. 30 Sep. enn PL..... ct. 1 7 accrue . States [Treasury iss . 
Int Silver pf 374yc Q Oct. 1 Sep. 11 | Sparta Foundry co ,$1 Q Oct. 1 Sep. 16 $1, 00€ in September on anal yo nando 
Jersey C oa oO Sep. 15 | Stein (A) & C 25¢ Q Sep. 30 § , bond or . 1 each different 
y Cent P & L 5% ct. 1 Sep. o pf $1.621 - 30 Sep. 14 Federal f: note, and or “ 
% pf p. 14 | Tel I 1.62% : eral f ion H 
t ees Q | Texon Oil. @ Li aon ft Se | | Realt arm mortgage bonds. ~~ *"* 
| 10 G% Oct. & L soe 3 ict | ealty ner ces age bonds 
TIMES SQUARE, NEW YORK eo? re ot . 1.88 Q 3 : on. 10 | Thomson EI wand. i5e “ een R. oe 20 pe gage a Service, 150 Broadway 
4 ao, TS 4 . 2 Si ln , a divis yf : é ay, 
= = o> 6% pf $1.50 3 oe. : Sep. 10 | Un Carbide & Carb” .. .50¢ Sep. x Aus. 27 | Co., has cemmiehed etn Amott, Baker & 
Kan Util 7% pf... $1.75 Q Oct. 1 Sep. y. United Elastic eee .40c Q Oct. 1 Sep. r4 | the real estate any atistical analyses of 
EE $1.75 Q Oct. 1 Sep. 3 | United Grain Gr ie Q Sep. 24 Sep 6 | Court and Remsen issues secured by the 
| United Profit Sharing pf..50c S Oct. 31 Sep” 30 Brooklyn, and the ns Series: Saas 
s ct. 31 Sep. 30 Rochester. rontenac Apart ments, 
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Banking Statistics—Brokers’ Loans—Gold Reserves 



















































































PRINCIPAL ansounee ae ent of Member Banks Debit 
S OF REP ebdl ivi 
A Se ne MEMBERS DANES IS s to Individual Accounts by Banks in R i 
=. it All Re orting-—~ r a (Thousand she eporting Centres 
urities : A hi ousands) 
T ug.28, Au cago—. O. of 
te a cooker Ate Oe | on i, Tae a 
utside New York. 722 i 1935. 1935. 1934. Se Included 1935. ug. 21, Aug. 29 
To others 7 152 156 +170 25 ‘ti $21 $794 $751 2 ee eer aes 17 399 5 1935. 1934. 
Bi aes shar: 1,969 1,975 2,355 34 58 $621 3—Philadelphi chan gn sere 15 -3329,505 $469,554 Frage 
caleeetinl , , 164 163 56 54 4—Cl Phia ............ - 15 3,181,442 3 665" $344,124 
T —_——- 207 7 eveland ..... 18 “Yo 665,616 2 
aatapin chap ied toc $2,899 $2,980 $3,2 = 727 830 | 5—Richmond ........... vane 2 293,030 338,87 ryt 
ptances and com- 247 $190 Pucaaans wares <0 385,962 : 032 
Mmercial paper oe red $191 $262 $1,584 $1,534 $1,505 S—Atlanta .......... 2 198,879 £20,060 305 681 
oans on real estate... 4 , ' LAICRSO oo. ccc cece cccses 2 42% , 179,1 
aa. ale 1 15 is . - ma | Boe annus 40 338,008 bar se7 192/744 
pe 3,201 3,192 f 27 243 1 we ue ou Ray, 16 168,066 937 713,705 
ere $4,446 $4,437 , 1,234 | 11—Dallas its epee rs 129,055 146, , 
Total all | — ES SS Se ae ee 12—San Francisco. .._..... ree 18 ian tas 243,985 181253 
oans..... S15 S14i? $182 913 940 $8 454 $1,612 ceseceeees 98 Page 153,668 aaa 
INVESTMENTS— : 7S $3,014 $2,088 $3,117 | New York City... : 619,481 409,224 
U.S.Gov. ’ ’ $3,117 er Fork | a i ales teais 7 —e Brace __ 408, 
Oblig'n od fully guar: $7,310 $7,283 $6,627 $933 $017 seas en | y rig ; : $6,519,951 97,500 a8 $5,485,776 
Other ot : Sov. 927 916 t $3,125 $3,136 $2,827 outside New York City 270 ss _ cence 3, 635 
wities..... 2,951 2,951 3,279 a A 0g 371 359 , BANK OF ENGLAND . $3,556,657 $4,170,489 $3, 080,141 
MONEY IN CIRCU 
Total investments.$11,188 $11,150 $9,906 $1,288 $1,272 1,070 1,060 1,242 (Thousands) nn aseia Gahan Ea AND 
“ens eNNP —_srSrrer eae Sept, 4, Aug. 28, Sept 5 ‘Welelee Sama 
...$18,533 $1 Ci : 5. 1934 y gures 
paieien is ee $18,567 $17,708 $1,761 $1,742 $1,464 $7,580 one nigel cee £401,622 £399,564 £381,283 —— of Dollars) 
Cash in vault. “Bk. $4,129 $4,080 $3,132 $483 $493 $540 580 $7,543 $7,186 | Private deposits .... 138, 10s 138'388 125/876 Circulation, _ Gold Stock 
et demand deposits. 243 35 $2,250 $2,333 ankers’ accounts... 100, oe 5,876 *Ad- a old Stock. 
Time deposits posits. 15,952 15,799 12,926 1,73 35 39 “45 , $1,332 | Other accounts ..... 062 96,935 86,946 1935. justed Unad- Unad- 
Governthent deposits. 4,387 4,398 4,510 pt 1,711 1,446 8,063 8 B. 38 | Govt. securities .... ptr 36,453 36,930 | SePt. 4 5,591 justed. justed 
Due from Fame = 522 1,203 29 387 372 "595 ‘€03 6,284 | Other securities .... 38 920 81,274 85,029 | Aug. 28 5,600 Heo 209 
Due to ban sbetiobae 1,890 1,865 1,560 29 39 661 | Discount and adv... "920 25,194 17.698 | 4Us. 21 5 6 5,573 9'197 
Borrowed mks... 451 4/580 3,782 508 Ca : in foe 1 nd adv... 3o'e0 12°260 10763 Aug. 14 eae 368 9,189 
ot 2 IES occa vcacaies , ; 0,763 >. 7 , "184 
available. tIncluded in ‘“‘Other Senustiies: " Ai ae ound 2,055 1,571 Bullion —o eeheeespbietee aris By 71,084 pals 31 oor 5,550 9'158 
a tee rop. res. to liab.... 3% 40% 2,328 yy = 5,587 2 9,143 
Statement of the Federal Reserve Bank Bank rate........... 36.3% 38.1% © 48.0% July 17 3,306 5,496 8.135 
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‘Camels dont get your Wind 


FAMOUS SWIMMERS AGREE 


S| 





Champion swimmers speak with 
authority when they discuss sound 
wind—healthy nerves—and Camels. 
Buster Crabbe, champion in the 400- 
meter free-style Olympic event, calls 
himself ‘‘aconsistent Camel smoker.” 


| 


This can be seen from his latest pho- 
tograph, reproduced on this page. 
“IT have smoked Camels for years,” ‘= 
he says. ‘If you go in for sports at <>: 
all, I'd advise Camels. You'll find, ow 
as I did, that Camels are so mild 
YM FUSSY ABOUT they never get your wind or cut your 
MILONESS. yy re endurance.” 
ce ua an * > What Crabbe says is confirmed by 
GET MY WIND. : Helene Madison; by Jane Fauntz, the 
Peo bo — Chicago girl who rose to Olympic 
fame; and by Stubby Kruger and 
JosephineMcKim.SoturntoCamels. 
Enjoy those costlier tobaccos in 
Camel’s matchless blend. Smoke 
all you wish. Athletes say, “Camels 


don’t disturb your nerves or wind.” 


| SMOKE CAMELS, 
TOO. THEY ARE 
MILD...DON'T UPSET 
MY CONDITION: AND 
CAMELS TASTE SO 
MUCH BETTER 7, 


yy 


OFFICE MANAGER—M. Cameron 


es . ve 


COSTLIER 
TOBACCOS! 


| FOLLOW THE &: , @ Camels are made from finer, MORE 
CHAMPIONS’ CHOICE : “hy ——— 
AND SMOKE CAMELS. flee EXPENSIVE TOBACCOS—Turkish and 
EVEN WHEN | SMOKE ; 
LOADS, CAMELS DONT F&F CTC ‘ 
ee aes Domestic—than any other popular brand. 

OR IRRITATE, MY a 

THROAT 4. (Signed) 
R. J. REYNOLDS TOBACCO COMPANY 


Winston-Salem, North Carolina 




















